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Beirut 

shelling 

kills 

three 


Heavy sfadBng of OuWiaa east 
Beirut killed at least three people 
and injucd seven. The attaix came 
wfaUe U,S. envoy Donald Rmnsldd 
was having talks neuiiy with Leba- 
non's Fveddent Amin GenayeL 
Daring the talks there were artzF 
leiy duels in the surrounding hill.«; 
between Christian and Dr uz e mili- 
tia. 

Several rii'ells fell near the presi- 
dential palace where the talks were 
held. 3 

Thatcher for Rome 

British Premier Margarri Thatch- 
er, accompanied by senior Minis- 
ters, win visit Rome neat week for 
talks with Premier Bettino CraxL 

No Schluter bonus 

Denmark's four-party minmity gov- 
emment, led by Conservative ^ul 
Schluter, failed to gain a hoped-for 
extra seat after a recount, so they 
have 76 seats against other partws' 
103 and depend on neutrals^ support 
tnput-tiut^h legislatipii. P^2 

Afghan rebels die 

Forty anti-Commuttist Afghan re- 
bels were killed fighting govern- 
ment troops near Kabul, state radio 

Ban on prawns 

Dutch Government put a one- 
month ban on the sate of .some va- 
rieties of imported prawns, and 
WestGermany banned them indefi- 
nitely. Dutdi deaths after eating 
prawns reached 13 yesterday, and 

about IDO other peqple are IIL 

• • 

Riot Charges 

In Hong Koi% IIT people ^ipeared 
in court on charges inchtding arson, 
burglary and assault alter Friday's 
rioting. 

Iraq’s new threat 

Iraq said a new Iranian offensive in 
the GuK war was Imminent. ^ re- 
peal^ a threat to retaliate by at- 
Iranian oil installations. 

Greek reshuffle 

Gregoris Vaifis, Greek Minister for 
EEC Affairs, resigned from the 
Cabinet bn health grounds. His jc^ 
will go to- .Theodore Pangalos, for- 
merly an undersecretary in the 
Commerce Ministry, and promoted 
as part of an extensive reshuffle. 

Australian floods 

Most Australian farmers were cele- 
brating two days of torrential rain 
that reariwd'as much as 300mm (12 
inches) in some places, nearly an 
average year's fall There were 
floods and an end to one of the cen- 
tury’s worst droughts, and a govern- 
ment official said it meant at least 
six months’ grazing for animals. 


Eritrea claim 

Eritrean rebel guerrillas ptefm to 
have taken the town of Tesseney in 
north-eastern Ethk^a. - 

Ecuador-Peru clash 

Ecuador’s Defence Minisby said 
one of- its soldiers was tailed and 
another injured after being fired on 
by Peruvian troi^ in a jun^e bor- 
der region. 

Dutch :Want Games 

The Netbdrianids is >bidd^ to stage 
the 19ffi sunuoer Otyminc Games in 
Amsterdam, Rotterdam, or both. 

Cause for alarm 

Thieves stole, four borglar alarms 
from the Dwn. England, factory 
thatxnakes them but which had not 
fitted one dur^e its premises. 


Israel 

toughens 

currency 

curbs 


BANK OF ISRAEL announced 
t^b new restrictions on Israeli 
citizens. Now new private invest- 
ment in overseas bonds and shares 
and gold will be allowed, and those 
with bank accounts abroad must 
dose them and r^triate tiieir 
money within a month. Israelis 
planning to emigrate take out 
only S2/KK) a year. Fsaiiire, Plage 12 
STERLING rose L25c against the 
dollar in Umdon, dosing at $1.4205. 
It rose to DM 3.975 (from DM 
3J625). FFr 121425 (FFr 12.115), 
SwFr 3.155 (SwFr 3.1425) and 
Y331.5 (¥329). Its Bank of England 
trsde^ight^ index rose from 82J. 
to 812. In New York it closed at 
S1.423. Page 31 

DOLLAR fhv-b»atad before closing 
at DM 2.796, its lowest dosing level 
for two weeks, against Fridaj^s DM 
2A125. It also fell to FFr 8.3525 (FFr 
3A05). SwFr 1219 (SwFr 223) and 
Y2332S (¥2^6). Its trade weighting 
fell from 13L6 to 1312. In New York 
it closed at DM 2.79125, FFr 323375, 
SwFr 22205 and Y23325. Fags 31 
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LONDON:' FT Industrial Ordmary 
index rose 52 to 813.7. Govenunent 
securities were virtually un- 
changed. Report, Page 25; FT Share 
Inianratioii Service, i^ige 26, 27 
WAUj SniEEF; Dow Jones indus- 
trial average dosed 221 down at 
126729. Report, Fhge 21; FnD share 
prices, Pages 22-24 

GOLD fell $42 in London to 
$367,125. In Frankfurt the fall was 
$4, to S3692S. and in Zurich it fell 
to $^25. The Comes Janua- 
ry settlement was $3702. Page 21 

TOKYO: Closed for holiday. 

TIALT asked the EEC for a 12m 
tonnes increase in its steel produc- 
tion quota to allow the re<q)eiung of 
a plant at Bagnoli, near Na|des. 
Page 14 

CHASE MANHATTAN, third big- 
gest U2. group, increased net 

income in 1983 by more than 39 per 
cent at 54292m, although it bad a 
S 117 m tax loss item in 1982. Page 15 

NCR. fifth-ranking V.S. computer 
maker, improved pixfts last year 
by 23 per cent at a record S288m. 
2^15 

UK BUDGET is likely to be present- 
ed on Ma^ 13. The date will be 
confirmed on Thursday. Fags 6 

SPAIN'S fishermen staged a 24- 
bour strike to demand extra fuel 
subsidies. 

PORTUGAL is to update its import 
procedures, to Gatt standards. 
F^ 4. It annnunoed a 1982 third- 
quarter current-account trade sur- 
plus of S65m. Fage & 

JGL INVESmiENTS of Melbourne 
an AS104m (S93.6m) oS^ for 
LNC Industries, Ansbalia's second 
lai^est vehicle distributor. 16 
ENERGOPROJEKT of Yugoslavia 
lias been awarded a S60m contract 
to build a dam for Kenya's Kiambe- 
ra hydropower system. 

GENERAL ELECTRIC of the U.S. 
increased fourth-quarter earni^ 
to S^9m or $127 a share against 
Sffltai or SL15 a share, on sates 
down slightly from S726bn to 
S7.4Sbn. 


Reagan appeals to 
Moscow to enter 

V 

new arms dialogue 

BY STEWART FLEMING IN WASHINGTON 

President Ronald Rescan yesterday called on the Soviet Union to open a new 
chapter in U.S.-Soviet relations and to seize the opportunity which, he 
maintained, existed for prepress on arms control. 


Speaking at'tfae White House on 
the eve of the Stockholm confer- 
ence on disarmament, the Resi- 
dent put aside the h^b rhetoric 
which has characterised his com- 
ments on the Soviet Union through 
much of his political career. 

Mr Reagan conceded that (he 
U.S.-Soviet relatiottsbfo "is not 
what it must be.” But be claimed 
that ”1964 finds the United States in 
ite sbragest positum in years to es- 
tablish a constructive and realistic 
worlting relationship with the So- 
viet Union,” adding: ”If the Soviet 
Government wants peace, then 
there wiU be peace.” 
fbr a President who, through 
most of his political career and not- 
ably in the 1980 election campaign 
has been virul^tly anti-Sovi^ ^ 
Reagan's retreat from the poisoned 
riietoric he ^plied to the Soviet 
Union even a few months ago has 
been striking. However, in what 
will be seen as an effort to reassure 
conservative Republicans, Mr Rea- 
gan tied bis calls to the Soviet 
Union for ”a dialogue that will serve 
to promote peace* with firm, but 
measured criticism of the Soviets 
for not living up to past superpo^ 
agreements. He also gave a veiled 


warning that if the Soviet Union 
. wanted to avoid a costly arms race 
in Uie years to come, it was in its in- 
terests to return to the negotiating 
table. 

In his address, parts of which 
were released on Sunday, Mr Rea- 
gan made no new concrete propos- 
als ahead of the meeting e:q)ected 
later this week in Stockholm be- 
tween Mr George Schultz, the U.S. 
Secretary of State, and Mr Andrei 
Gromyko, the Soviet Foreign Minis- 
ter. Instead, he focused on improv- 
ing the atzn^here surrounding su- 
perpower exchanges while malting 
it clear that, in his view, it is Soviet 
ambition and the counts unrelia- 
bility as a negotiating partner 
whi^ is at the root of current ten- 
sions. 

In Moscow, the Soviet authorities 
yesterday reacted sceptically to Mr 
Reagan’s qreecb. The general mood 
was typified by a commentator of 
the Tass news agettcy, who sud Mr 
Reagan was merely using "peaceful 
rhetoric’’ to ""ask a "befficose” for- 
eign policy. 

As is usual, there was no immedi- 
ate official comment from the So- 
viet Government which received an 
advance copy of Mr Reagan's 


speech from the U.S. embassy io 
Moscow. The nearest to an official 
Soviet response came to an editori- 
al yesterday in ^avda, the Co^ 
muoist Party newspaper, which 
complained that Wasbiogton had 
conducted arms control talks in 
Geneva merely to guarantee new 
Western missile depl 03 rments and 
secure an overall Western advan- 
tage. 

Mr Reagan’s remarks are being 
interpreted in the West as an effort 
to calm both international and do- 
mestic doubts about his readiness 
to negotiate seriously with the So-, 
viet Union. When asked bow the' 
White House expected the Soviet, 
European and domestic audiences 
to react, a senior Administration of- 
ficial said: The President hopes 
that it will remove any ambiguity 
about his personal commitment to 
the resolution of problems with the 
Soviet Union. ITiat commitment, 
that expression of flexibility, while 
not new is, in his juctyment ^ that 
is required to make real progress.” 

Continued on Page 14 

Details, 4; EdHoriai 

comment, F^e 12 


China outlines plans for 
future of Hong Kong 


BY ALAH4 CASS, ASIA EDITOn. IN LONDON 


CHINA yesterday presented the 
most comprehensive outline so far 
■of its pla^ for the' future of Hong 
Kong. The plans pledge that the 
British Crown colony will be al- 
ien^ to maintain its social arid eco- 
nomic systems well into the next 
century. 

At the heart of the Chinese 
pQsais is the creation of a Special 
Admirustrative Region for Hong 
Kong which would be free to run its 
own afiurs - with the exception of 
d^ence and foreign wlicy - and be 
run by Hong Kong Chinese. 

The plans were ouUined by Ji 
Ben ^ , China’s State Councillor 
with qiedal responsibility for Hong 


Kong, in an interview with a Chi- 
nese magazine. 

The interview was later released 
by the offidaJ New China News 
Agency and was apparently timed 
to coincide with taii« held in Lon- 
don yesterday by Mrs Margaret 
Thab^r. the British Prime NQnis- 
ter. 

Mrs Thatcher met a delegation 
fr^ Hong Kong, beaded by Sir Ed- 
ward Youde, the colony’s governor, 
and members of the appointed ex- 
ecutive council. 

The next round of talks between 
Britain and China over the colony's 
future after the 19tb century leases 


run out in 1997 are due on January 
25 and 26 in Peking. 

There remains considerate 
scepticism in the colony over Pek- 
ing's real intentions for the future. 
But it seems that Britain’s willing- 
ness to concede sovereignty after 
1997, provided China gives clear 
guarantees for the territory's fu- 
ture, has elicited what diplomats 
are describing as the most positive 
response yet 

In the interview with the maga- 
rine liaowang, Ji said that the ne- 
gotiations between IWng and Brit- 
ain “have made definite progress.” 

Continued on Page 14 , 


Citibank in row over refusal to 
repay Manila deposits in $ 

BY FETHR MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


CITIBANK HAS provokeda row in 
international banking by refusmg 
to repay dqxrsits in U.S. currenty 
held by other banks at its brazurh in 
Manila, the P^ppines. 

The bank, which is the largest 
hanlring group in the UB., says it is 
iinahie to repay the dollars because 
^ the foreign exchange restrictions 
recentty introduced by the debt- 
ridden government of Prerident 
Ferdinarul Marcos. 

A spokesman for the bank in 
New Yoric yesterday declined to say 
how many dollars had been frozen 
in this way, but the issue is clearly 
a sensitive one for bankers because 
it could act as a precedent for the 
S1200bn interbank market in which 
banks place their surplus funds and 
from which most internatioxml 
lending is financed. 

like position of Qtibank in the 
Philippuws is one more example of 
how this market has been drawn in- 
to the tangled web of rescheduling. 
In 1982 Itedco caused a controver- 
sy by unsuccessfully attempting to 
freeze interbank deposits at its own 
banks as part of its rescheduling ef- 
fort 


Now the Citibank move has 
thrown up an apparently unre- 
sohred question of bow far bank 
head offices should assume respon- 
sibility for deposit agreements en- 
tered 'mto by overseas branches in 
growing o&hore centres like the 
FTiilippines. 

The controversy yesterday drew 
a rare statement from Citibank, de- 
fending its position. It said repay- 
ing the deposits would put its Mani- 
la branch in breach of local law. 

"In this instaxKie the failure does 
not constitute a breach for which 
either the branch or institution as a 
whole is responsible. We believe 
this policy r^lects the long estab- 
lished practice and realities of the 
international marketplace and ap- 
plicable law.” 

Yet other bankers argue that Citi- 
bank's action could rebound against 
foreign bank branches of any coun- 
try potentially subject to a foreign 
exchange crisis by limiting their ca- 
pacity -to attract dollar deposits. 
Partly for this reason the dis^te is 
being monitored closely by leading 
ceh^ banks. 


Under the terms of the so-called 
Basle Concordat, central banks 
have a carefully defined chain of re- 
sponsibility for the supervision of 
banks operating internationally, 
but this does not oblige the U.S. 
Federal Reserve to take any action 
in the Citibank case. 

While arimiwiTtg that it was fol- 
lowing tbe situation, the Federal 
Reserve Bank of New York re- 
served its position. "We have no 
stance, nor have we been asked to 
take any at this point," a spokes- 
man said. 

Some bankers believe the Phili|^ 
pines Government may modify its 
foreign exchange controls to ^ow 
Citibank to repay tbe deposits. Ma- 
nila's aspirations to become an in- 
teraational financial centre have al- 
ready suffered a setback from tbe 
controls, a bankers said yesterday. 
He added that establish^ interiia- 
tionai centres like London have al- 
ways taken ^at care 'to ensure 
that local forrign exchange restric- 
tions do not intmfere with ilm activ- 
ities of offshore banking opera- 
tions. 
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Hussein 
makes 
overture 
to Egypt 

By Roger Matthews and 
Rami Khouri in Annnan 

KING HUSSEIN of Jordan yester- 
day called for the return of to 
tbe Arab League and said that bis 
Government was determined to 
work out a tactful formula with the 
Palestine Liberation Organisation 
(PIO) for freeing Arab land from 
Israeli occupation. 

His speech - to the first Jordan- 
ian ParUament to be convened in 17 
years - intensified speculation that 
tbe king may be planning to meet 
Mr Hosni Mubarak, the E^’ptian 
President either in Amman or Cai- 
ro. President Mubarak had been 
I told some weeks ago that be has an 
open invitation to visit Jordan. 

I 'The Parlitunent was suspended 
I when it was agreed that the PLO 
' should become the sole representa- 
tive for tbe Palestinian people, and 
Jordan, along with the vast majori- 
ty of Arab ^ague states, broke off 
relations with EoTt in 1978 when 
Mr Anwar Sadat the late Egyptian 
President visited Jerusalem in pre- 
paration for signing his peace trea- 
ty with Israel. 

King Hussein said: “Egypt cannot 
be left out of tbe ranks of the .‘^rab 
nation, which is indi^nsable for 
Egypt while Egypt remains indis- 
pensable for tbe Arab nation as 
well" But in order to achieve that 
King Hussein emphasised that the 


F^uice’s contract to supply Saudi 
Anitna with an air dcdence sys- 
tem may be worth up to FFr4(^ 
($5bn}, the larg^ arms d«d 
Fiance has ever signed. P:%e 14 


Arab League must free itself from 
tire political paralysis brought on by 
tbe adherence to the principle of 
the unanimity of members. 

This, he said, gave a single slate 
the,3mxirtuaity to veto' the wishes 
of the majority. 

His remarks appeared aimed par- 
ticiUarly at Syria, which is deter- 
mined that Egypt should not be 
readmitt^ to tbe Arab League and 
has been seeking to topple Mr Yas- 
str Arafat’s leadership of tbe PLO. 

King Hussein did not mention Mr 
Arafat by name, but said that the 
paramount aspect of Jordan's re- 
gional policy was "dialogue, co-ordi- 
nation and co-operation with tbe 
PLO." 

The Jordanism monarch stressed 
that his Government wanted to 
work with a "legitimate and free” 
PLO, thereby excluding those fac- 
tions under direct Syrian control 

He emphasised that his govera- 
Continued on Page 14 
Dnize diell Beirut, Page 3 


Import threat 
over Ford UK 
plant closure 

BY BRIAN GROOM AND KENNETH GOODING IN LONDON 


UNIONS AT Ford of Britain said 
they would urge members not to 
handle a range of imported engine 
parts after the motor company an- 
nounced yesterday that it would 
close its Thames Foundry at Dagen- 
ham, east of London. 

The loss-making foundry pro- 
duces large iron castings, such as 
engine blocks, for use in Ford of Eu- 
rope vehicles. 

Ford told union negobatiors in 
London yesterday that a phased 
closure of the plant would be com- 
pleted by April 1085 with the loss of 
2200 jobs. The company would in- 
troduce a programme ^ early re- 
tirement and voluntary redund^cy 
in tbe hope of av'oiding compulsory 
redundancies. 

Mr Ron Todd, national organiser 
of the Transport and General Work- 
ers’ Union (IGWU) and chief nego- 
tiator for Ford's manual workers, 
said: "We will recommend to all the 
plants not to touch any imports of 
engine blocks, heads, cylinders, 
crankshafts and camshafts." 

He added: ‘This is a fight over the 
total manufacturing capacity of 
Ford of Britain, not just the foun- 
dry. We are going to involve the 
whole of tbe labour force." 

Tbe ban on imported parts is in- 
tended to be imposed as soon as it 
can be organised. Meetings will be 
held at all 24 Ford plants in tbe UK, 
Imt ttie ban seems likely to affect 
mainly the plants at Dag^am and 
Bridgend, ^th Wales. Workers at 
the Thames Foundry will meet to- 
morrow. 

Unions also fear that half the 
3.500 jobs at the Dagenham engine 
plant are at risk from an alleged 
plan to make a replacement Sierra 
engine at Cologne. West Germany. 
But the company made no an- 
nouncement about that yesterday. 

’ Local union officials at Dagen- 
ham tvill meet on Sunday to disrass 
industrial action. Some are expect- 
ed to press for a 24-hour strike. 

Fold said the Dagenham foundry 
had been unprofitable since 1978. In 
the last three years it lost C7Sm 
(S106n) because it cost 60 per cent 
more to make castings there than it 
would to buy them from outside 
suppliers. 

l^e foundry's troubles have been 
caused by overcapaaty and low 
prices, declining demand for iron 
castings, a strong pound, inflation 
and low productivity. Output has 
'declined from 148,000 a year in 1979 
to 68,000 tonnes. 

In 1980, Ford put forward a radi- 
cal plan to slim operations. It said 
>'esterday that the workforce had 
been c(H)perative but, despite the 
halving of the number of jote, there 


SALES RISE IN 
FRANCE 

Ford and General Motors 
consolidated their positions 
on the FrerKh car market last 
year. While Ford remacned 
the dominant foreign 
marque, with 7.1 per cent of 
the French market. GM 
boosted Its share to 4 per 
cent, more than doubling its 
1982 sales Page 2 


had been no improvement m 
productivity. 

Mr Bill Ha>'den, Ford of Europe's 
vice-president of manufacturing, 
said: The prospects of returning 
the operation to a profit, even by 
the 1990s, and after sustaining 
more than a decade of uninterrupt- 
ed losses, are too reroete to justify 
the massive investment that would 
be invobed." 

Ford's European plants will now 
seek alternative supplies from a 
variety of sources, mainly in the 
UK and West Germany. The compa- 
ny already imports some castings 
into Britain. 

The closure of the foundry will 
leave Ford with only one other iron 
foundiy in Europe; at Leamington 
in the UK, which makes small, spe- 
cialised components for petrol en- 
gines. 

Tbe European motor industry' has 
no tradition of in-house iron cast- 
ings production. Among the largest 
makers on the European continent, 
Fiat has its own facilities, and in 
Britain, Austin Rover and Talbot 
have foundries. But General Motors 
(Vauxhall) in the UK has not 

According to a recent Economist 
Intelligence Unit rewrt. demand 
for cast iron from the^ropean mo- 
tor industry dropped from ISOkg 
per car in the 1970-72 period to 
115kg by 1980-82. 

The closure of the Thames Fbun- 
diy raises the broad question of 
Ford’s future plans for Dagenham. 
At the end of the 1970s, the seven 
plants there employed 26,000 out of 
Ford's 72,000 employees in Britain. 
.At the end of 1982. the hourly paid 
workforce had been cut to 10,400. 

Ford has recently spent at Dagen- 
ham about E150m of its £660m Eu- 
ropean programme for the Sierra, 
and about ClOOm towards small die- 
sel engine production. But the Iffv 
unions point out that Ford will soon 
have to decide on a replacement for 
the petrol engine produced at Dag- 
enham. It is tiiat engine which they 
fear will be switched to Cologne. 
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EUROPEAN NEWS 


THE UNITED STATES mast 
feel that the Europeans, not 
least the West Germans, are 
never satisfied. Here is the U.S., 
with its domestic boom under 
way, sucking in imports and 
acting as a classic “JocomoUve” 
of the world economy. Yet the 
Europeans moan about Wash ing , 
ton’s budget deficit, high 
interest rates and the soaring 
dollar. Some of them even pro* 
pose new steps to shield Europe 
from the ’'harmful” impact of 
U.S. monetary and currency 
policy. 

It is true that, in the short 
run, the West Germans in 
particular, have a lot to thank 
the U.S. for- After a slow start 
last year, German exports 
picked up well, thanks 
especially to the strength of 
U.S. demand and the com- 
petitive edge of D-mark against 
doUar^priced goods on world 
markets. 

Without that fillip, the Ger- 
man economic recovery, spaiked 
by domestic demand, might 
now be fading away. Instead the 
Germans achieved a real econo- 
mic growth rate in 19S3 of 
1.2 per cent, which was more 
than almo^ everyone expected, 
while pulling down their infla- 
tion rate to 3 per cent. 

So far, so good. But looking 
ahead West German monetary 


The rising dollar: West Germany waits and worries 


Jonathan Carr in Frankfurt spells out an apocalyptic economic scenario 


authorities believe an alarming 
scenario could well emetge, in 

two phases. 

In the first phaset the U.S. 
boom continues, no action is 
taken by Washington to curb 
the budget deficit because of 
the autumn Presidnetial elec- 
tion. and because of fears that 
inflation may grow again. The 
upshot, it is felt, would be a 
new rise in U.S. interest rates 
and a dollar markedly stronger 
than Sts current level of be- 
tween DM 2.80 and DM 2.90. 
That, in turn, would oblige 
German authorities to increase 
interest rates too, in spite of 
the damper this would mean 
for the economic upturn at 
home 

So far West Germany has 
been able to uncouple itself a 
bit from the level of UB. In- 
terest rates, thanks to its rela- 
tively low inflation, its current 
account of the balance of pay- 
ment surplus and the gradual 
cut in the Bonn Government's 
budget deficit. But the Bundes- 
bank could not stand idly by 
and watch the dollar stren^en 
against the D-maiic indefinitely. 
The exchange rate benefit for 
German exports, so valuable at 


the start of the economic up- 
swing, would start to be out- 
weighed by the drawback of 
imported inflation caused by 
the hifAer dollar rate. 

In the second phase, it is 
believed that the U.S. economic 
boom wifi finally bust and 
interest rates will start to fall 
again. As they do so, the atten- 


sot have to come true. In 
theory the U.S. economic up- 
swing might slowiy le\'el out, 
interest rates ease and the 
dollar stabilise without a big 
drama. The Germans would be 
overjoyed If that proved true. 
But they feel it is more like!)’ 
that the growing UB. budget 
and external deficits, the ten- 


* The Bundesbank could not stand idly by and 
watch the dollar strengthen against the D-mark 
indefinitely. The exchange rate benefit for West 
German exports, so valuable at the start of 
the economic upswing, would start to be 
outweighed by the drawback of imported inflation 
caused by the high dollar rate.’ 


tion of the currency markets 
will at last re-focus on the U.S. 
current account deficit, which 
may roughly double this year to 
some S^n. Once that hap- 
pens, German authorities 
believe, the UB. currency could 
well dnp like a stone, bringing 
a return to a dollar crisis in 
the pattern of the 1970s. 

This apocalyptic vision does 


Sion between a Keynesian 
economic policy and a Frled- 
manite monetary policy, will 
not permit an easy return to 
equilibrium. 


What can the Europeans do 
to protect themselves? In the 
late 1970$ the growing U.S. 
current account deficit and the 
plummeting doUar caused the 
then French and West German 


leaders, M Valery Giscard 
d’Estaing and Herr Helmut 
Schmidt, to concoct their plan 
for a European Monetary 
System (EMS). 

Had the EMS developed or. 
schedule wi:h creation in 19S1 
of a European Monetary Fund 
and de\-e)opment of the Ecu 
as a reser^'e asset, the member 
countries might well be in a 
bener position today to defend 
themselves against dollar- 
induced currency shocks. But 
both the Bonn Government and 
the Bundesbank see British 
membership as an essentia! pre- 
condition for EMS development, 
and they have no evidence that 
Britain wants to join. 

The Germans believe that 
during France's current six- 
month Presidency of the Euro 
pean Community Coimcil. it will 
produce fiinher ideas for 
improving monetary cc^ 
operation and easing the dollar 
problem. But neither Bonn nor 
the Bundesbank think much of 
what they have heard of the 
ideas to date. 

The Germans reject the prc^ 
posai, made public last week by 
M Jacques Delors, the French 
Finance Minister, for a new 


issue of Special Drawing Rights 
(SDEls) by the International 
Monetary Fuad. M Delors 
evidently feels this action would 
reduce demand by the deeply* 
indebted dev'eloping world for 
dollars, and hence depress the 
value of the V.S. currency. Bur 
the Germans think Che scheme 
would increase the danger of 
inflation while having little 
impact OB the dollar rate. 

German authorities also 
oppose a scheme floated by the 
opposition Social Democrats 
involving a European tax on 
capital exports, being drawn to 
the U.S. by high interest rates. 
The idea is seen as impractic- 
able and in anv case dangerous, 
since it might Induce the U.S. to 
take retaliatory action in the 
visible trade field. The export- 
dependent Germaas, who are at 
present boosting their deliveries 
to the U.S. by nearly 30 per ceot 
over those a year earlier, would 
be among The worst hiL 

There remain the constant 
appeals in Europe for more 
and better-coordioaled inter- 
ventions on the currency mar^ 
kets by central banks to iron 
out “ erratic fluctuation.” The 
usual German response is that 


little effective can be done un- 
less the U.S. changes its seepii- 
cal attitude, which it has failed 
to do despite frequent ener* 
gence of the topic at the Wes* 
tern economic summit cbnfc^ 
cnees. 


But in truth the Germans are 
not enthusiastic about interven- 
tion either. The Bundesbank 
naturally fulfills its eomirnt- 
meats within the £MS and 
makes an occasional extra Strike 
to show dollar speculators it 
has its eye on them. But it har^ 
hours no illusions that it can 
turn around a major mariut 
tread. 


Does all that imply that the 
Germans see the possibility of a 
dirilar crisis but have no ideas 
on how to head it off? Not quite; 


They advocate constant pressure 
1 , bilaterailiy 


OB the AmerlcanSw . 

and with the EEC to cut the 
budget deficit— even though 
they are pretty sure ihero wHl 
be no early success. 


They also preach that the more 
the Europeans can put their 
own economic houses in order, 
the less their currencies wilt 
come under strain and the lower 
their interest rates can be. That 
is neither new nor exciting. But 
in neither Bonn nor Frankfurt 
are other formulae in si^t. 


O>mmission 
says CAP 
inequities 


grow worse 

By John Wylm ■» Bnnseh 


THE UNCOMMON distribution 
of the common agricultural 
policy's benefits on EEC farm 
incomes is becoming more pro 
Dounced according to the latest 
report from the European Com- 
mission. British, West Ger^ 
man, French and Irish farmers 
are faring badly in comparison 
with other income groups and 
with their counterparts in other 
Community countries. 

These disparities go scmie way 
towards explaining the harsh 
reactions in these “losing” 
countries to the Commission's 
proposals for a virtual price 
freeze in the 1984-85 farm year. 

They are also an important 
key to the vufient protests 
periodically mounted by French 
farmers, including recent 
attempts to blobk impoctis of 
pork and other meats. 

The Commission says that 
“there is a mazked doumward 


Splinter group may cut into 
Spanish Eurocommunist vote 


BY TOM BURNS IN MADRID 


AN OPENLY pro-Soviet splinter 
group of the mainstream Spanish 
Communist party, which wound up 
a three day constituent congress at 
the weekrad, appe 2 urs poued to 
make considerable inroads on its 
parent party with a call ibr a return 
to Mandst-Leninism and a whole- 
hearted rejection of the party's effi- 
cial Eurocommunist strategy. 


hers of the Workers Commissions' 
trade union movement and the for- 
mer head of the Catalan commun- 
ists were elected onto the 101-mem- 
ber central committee of the new 
party, which calls itself the POrtido 
Coffiunista (PC) 


the congress said Sr Gallo's PC 
could count on "all the friendship, 
help and solidaiity of the Commun- 
ist Party of the Soviet Union.” 


Headed by Sr Tgnarin Galley, 69. 
a Spanish Civil War veteran and a 
one-time swineherd, who leamt to 
read in his late teens, tiie new 
group already glaima a 25,000 fol- 
lowing a gains t an estimated 80,0(W 
card<carzying members of the Farfr 
do Comunista de Espana (P^). Sr 
GallegD resigned from his post on 
the PCEs central committee last 
October, and 76 per cent of the 600 
delegate attendi^ the Congress in 
Madrid were said by the conven- 
tion's organisation to have been to^ 
I mer members of the official party. 


France opens talks 
cni EEC reforms 


FBANCE testebdat 
began bibUeral negotiations 
with Its European partners 
aimed at achieving an EEC 
agreement on budgetary and 
agricnltoral reform by Hardi, 
writes David Housego in 
Paris. 


M Claude Cheysson, 

Foreign RDnister. together 
with H Boland Dumas, 
MiwigiAr for European 

Affair^ met Herr Hans- 
Dietrich Geosdier, the West 
German Foreign BEinister, 
near Paris. Also present were 
H Jacques Delors, the French 
Finance HlnVer, and Herr 
Gerhard StoRenberg, bis 
Bonn counterpart. 

The meeting was the first 
in tile series of bilateral con- 
tacts planned by France since 
it took over the presidency 
of tte European Council of 
Ministers at the beginning of 
this month. 


Styling itself tiie ‘Congress of 
CommuBist Unity,* the three-day 
meeting brought tc^etber eight 
small ^mmunist factions as well 
as hundreds of ioffividual ct-PCE 
militants. Nationally' known oiem- 


Tbe PC, with Sr Gallego as its 
secretary-general, propounds a re- 
turn to the "roots" of the Spanish 
communist movement, and the 
main target of the Constituent Con- 
gre^ debates was the "Sodal 
Democrat deviation” of lattezday 
Eurocommunism, in what seemed 
an historical re-enactment of Span- 
ish Communism in the 1930s, the 
meetings were dominated by giant 
portraits of Marx and Lenin, ^iva 
La Union Sovtetica” was the enthu- 
siastic chorus of the delegates, and 
part of the final day’s end of con- 
gress concert, which drew a 15,000 
audience, was taken up with sing- 
ing Republican dvU war songs. 

The new party can depend on 
Moscow’s sponsorship. At the time 
of the 1968 invasion of Czechoslo- 
vakia, which the Spanish party cri- 
tidsed. htosoow broke vidth' the 
VCE. The offidaT Soviet observer at 


The oottvention was held in the 
same Madrid meeting hall where 
the held its own congress in 
December. That congress was de^ 
ly divided between Euroconummist 
supporters of the FCEs Secretary- 
GeneraL Sr Gerardo Iglesias, and 
hai^ners, who in the event were 
squeezed out of the mainstream 
par^s leadership. 

Sr Gallego is counting on enticing 
more support from the losing fac- 
tion of toe PCEs congress, and is 
conrinced to^ there is ground on 
the leff of the governing Sodalists. 
In general elections in 1982, the 
Coz^unist vote to Spain went 
down from 10 per cent to 4 per cent 
- a drop Sr Gallego believes was 
due to ^ ovmtly moderate line of 
toePCE. 


# MADRID • Most of Spain's 5,000 
inshore fishing boats stayed in port 
yesterday as fishermen staged a 24- 
hour strike to dgmanri increased 
-fiiei- subsidies the Govern-' 
ment.fisherieS^offidalsseid. ' 


Balkan nations postpone talks 
on regional nuclear-free zone 


BY ADRIANA lEROOlACONOU IN ATHENS 


trend in incomes ” in West Ger* 
many and France because the 
costs of inputs (fuel, fertilisers, 
transport etc) are constantly 
outpacing prices paid at the 
farm gate. 

It attributes the problem 
partly to slow adjustment to 
economic changes by farms 
which are only jnedJum-sized 
and imperfectly specialised. 

The cost/price squeeze is said 
to be less acute in Britain but a 
slower decline in the numbers 
of farmers or farm workers has 
inhibited a recovery in farm 
incomes over the past two or 
three years. 

Ireland, however, has suffered 
the worst cost/price crunch, 
leading to heavy losses of in- 
come in 1974, 1980 and 1981. 
Again, the blame Is put on in- 
ability to adapt to changing 
conditions because of concen- 
tration of production on small 
and medium^lzed beef and 
dtnry farms and because so 
much land is given over to 
grazing. 

By contrast farmers in the 
Netherlands. Belgium. Denmark 
and Luxembourg marked time 
for most of the 1970s but their 
lncome.<i have increased sharply 
rince 1980. 

Indices comparing real farm 
incomes with real incomes In 
national econonties as a whole, 
reveal similar differences be- 
tween member states. 

Using 197S as a base year, 
overall incomes in France have 
Climbed to ll" while farm in- 
comes are at 91, In West Ger- 
many, comparable figures are 
116 as against 99. in Britain 105 
againot 93 and Ireland 118 
against 87. 

The gaps are vexy mudi 
smaller In the Benelux coun- 
tries while in Denmaric; farm 
incomes have overtaken the 
national average. 

The ApriCttRurol Sftuotion tn 
the Community. J983 Report. 
£11.90. OffUe for Offlcial Publi- 
cations of the European Com- 
munities. 


AN ATHENS conference of offirials 
from Greece, Bulgaria, Romania, 
Yugoslavia and Turkey, on the set- 
ting up of a nucIear-fTK zone in the 
Balkans, got off to an inconclusive 
start yesterday with a decision to 
cut short the scheduled week-long 
sessions after agreeing on an agen- 
da and reconvene Id February. 

In everything but name only, the 
decision amounted to the granting 
of a last minute Turkish request for 
the postponement of the coherence 
to January 30. Ihe request had 
been dismtosed by Athens, causing 
lto*key to send observers, instead 
of a hto delegation, to toe meeting. 

In a face saving formula for toe 
Greek Government, however, the 
postponement was present yes- 
terd^ as a decision to hold toe con- 
ference in two phases - a prelimi- 
nary phase ending on Wednesday, 
rather than Friday as scheduled, 
and a second phase set tentatively 


for the first ten days of February. A 
&eek government :q>okesman said 
that disetissions this week would 
concentrate on an agenda which 
"would ensure the tnwvimum pros-' 

pects for success.” . 

Ankara had cited lack of prepara- 
tion in its request for a postpone- 
ment, made last Friday. But Tui^ 
key, which like Greece reportedly 
hosts U.S. tactical nudear weapon^ 
is understood to be rductant to con- 
sider their removal It would like 
the agenda of a Balkan conference 
to concentrate instead on iggiiaa of 
technological and economic cooper- 
ation. 

Turkish officials said yesterday 
that Ankara is ready to join the Bal- 
kan talks once certain "tactical is- 
sues” have been resolved. 

In triiat was seen as a bid to woo 
full Turkish partidpation Mr An- 
dreas Papandreou, the(^eek Prime 
Minister stressed the importance of 


discosang issues of general re^on- 
al co-operation along with de-nuc- 
learisation, in a speech opening the 
conforenee yesterday. 


A government spokesman also 
toankkl Ankara for showing "good 
faith” by sending observers to this 
week's meeting. 


In his speech, Mr PiqMmdreou 
painted the Ath^ conference as 
an extension of the East-West dia- 
k^ue beginni^ in Stockholm this 
week. He said it was a "happy 
coincidence” that the Stockholm 
and tiie Athens talks were starting 
at the same time. 


But toe Balkan nuclear-free zone 
initiative is of considerable domes- 
tic political importance to Idr Pa- 
pandreou. The Aime Mfoister is 
using the initiative to counterbal- 
ance opporition to foreign policy de- 
cisions such as toe signing of a new 
bases agreement with the UB. 


Glemp ‘would 
accept' Soviet 
invitation 


POLISH Roman GaUiolic IVimate 
Cardinal Jozef Gtemp said yester 
day that he would accept an invita- 
tion to visit Moscow, but a formal 
'Offer had not yet been made. 

Cardinal Glmnp, who qioke to 
journalists on arrival in Rome tor 
talks with Pope John Paul was 
commenting on reports that Patri- 
arch Pimen of ^ Russian Ortho- 
dox Church planned to invite him 
later this year. 

Vatican sources have suggested 
that Carditi.il Glemp might ask 
Moscow to allow Mm to visit pre- 
dominantly Catholic Lithuania as 
pan of a trip to toe Soviet Union. 

Carriinai Glemp said negotiations 
between the Polish Government 
and church to stilish full dipkh 
matie relations between Periand and 
the Vatican were going well al- 
titough he could not say if relatiODS 
would be established this year. 


An informed Polish Vatican 
source had said before rBwtinjiT 
Glemp's arrival that the Polish 
church and the Vatican eityeet dip- 
lomatic relations to be established 
by the end of the year. 

Poland would become the first 
Warsaw Pact country to hove full 
relations with the Vatican. Yt^ 
slavia is currently the only Eastern 
European country with an ambas- 
sador to the Holy See. Agencies 


GM boost in France 


BY PAUL BEnS IN PARIS 


FORD and General Motors, the two 
big Detroit carmakers, consolidated 
their position on toe French auto- 
mobile market last year with GM 
showing another particularly sharp 
rise in registrations. 

Ford remains the leading foreign 
marque on the fSench market. The 
U.S. group saw its registrations in- 
crease by 8 per cent to about 143,500 

cars last year compared with 1983. 
The nuntoer two Detroit ca pnwfeBf 
had a 7.1 per cent share of the 
French ear market last year, which 


remained strong in 1983 with regis- 
trations h^qfing the ^ level for the 
second consecutive year. 


Although Ford continued to con- 
solidate its position on the Frendi 
maritel GM, whose cars are sold 
mainly under the Opel marque in 
France, saw its sates te ap 55 per 
cent lart srear oompared with Iw. 
GMs French registrations totals 
about 80,000 cars, giving the UB. 
carmaker nearly 4 per cent of the 
domestic French market 


Denmark’s 
coalition 
fails to 


gain seat 


By Hilary Bames in Copenhagen 


Industrial inyestment 


to oust exports as 
key French stimulus 


DENMARK’S four-party 
minority coalition failed to 
gain the extra seat it had 
hoped for as a result of tiie 
reconntliig of votes cast in 
last Taes^'’s general elec- 
tion. This means that the 
Goremment will be nnable to 
obtain m^orities for contro- 
versial legislation. 

Mr Pool Sehhieter, the 
Prime Minister, will contact 
the leaders of other main 
parties this week to try to 
work ont a fonnala which will 
gnarantee the passage of the 
1984 Finance BUI later this 
month. 

The Government of Con* 
servatives. Liberals, Centre 
Democrats and Christian 
People’s Party won 76 seats 
in the Z?9-scro&g Parilament 
and has the support of the 10 
Radical MPs on economic 
policy. 

It had hoped that a recount 
would switch a seat from the 
Social Democrats to the 
liberals, and had looked to 
flttiL a majiwfty' ftH* tiie 
Finance BUI throngh an 
agreement with the four HPs 
representing Greenland and 
the Faroe Islands. 



Mr Sehlneter . . . talks with 
opposition 


The election was caused 
when the Social Democrats 
and the anti-tax Progress 
Party eombined to vote 
against the Finance BUI when 
it was first presented in 
Decmber. 

Hr Mogens Glistmip, 
founder of the Progress 
Party, who was re-elected to 
Parliwent while serving a 
three-year prison seateoee 
for tax fraud, was relemed 
from Jail yesterday after his 
election was formally vertfied 

Last Thnrsdaj he tried to 
leave the open prison where 
he is serving his sentenee on 
the grenn^ that he was 
entftJed by parllamencazy 
Immnidty to go free. He was 
restrained by warders 

He is now calling for 
charges f»f treason to be 
brought against nine people 
who were responsible for 
holding him back. 

As soon as the new ParHa* 
ment meets, however, 
members are expected to 
decide that Mr Glistoup is 
nnwoithy to take his seat and 
he wUl be sent hack to 
prison. 


BY DAVID HDUSEGD IN PARIS 


INDUSTRIAL INVESTMENT is 
expected to take over this year 
from exports as the mala 
stimulus for the FTench eco- 
nomy according to still unpub- 
lished forecasts within the 
Frenrii Government, 

Since the second quarter of 
last year exports have been 
growing in volume terms at 
about 8 per cent a year and 
have provided the only positive 
contribution to the expansion of 
real GNP. The growth in 
exports have been mainly to 
the major industrialised coun- 
tries reflecting the competitive 
edge that France was given by 
last year’s devaluation of the 
franc and the appreciation of 
the dollar. 

French officials now expect 
this pace of growth to slow 
down sharply from the middle 
of this year and to narrow to 
an azumal nte of 2 per cent to 
3 per cent by the end of the 
year. 

ThJg deceleration seen as 
bring due because- of - the inert t^ 
able loss momentum in the 
present expoit drive; a more 
cautious French view of the 
prospects of a continuing world 
recovery: and a loss ^ com* 
petitiveness In French goods 
because France’s inflation rate 
is higher than that of her major 
competitors. 

Implicit in these assumptions 
is that France wiU try to put 
off as long as possible any 


depreciation of the franc vdthia 
the EMS which would add 
further to the cost of Krvicing 
forei^ driK. 

But the pessimistic forecast 
over the trend of exports is off- 
set in the government's 
analysis by a much more opti- 
mistic view than most private 
forecasters of a pick-up in 
industrial investment. 

The government's view is that 
industrial investment will rise 
this year in real terms at an 
annual rate of between 3.5 per 
cent and 4.1 per cent This 
reflects both the higher levels 
of investment in the newly 
nationalised industries and, 
more importantly, a shaip in- 
crease in private investment as 
a result of new export oppor- 
tunities and growing business 
confidence. 

The rise in industrial invest- 
ment is seen as offsetting the 
continuing investment decline 
in the construction industry and 
the traditional public sector, 
is^dlng ' xtff anff ' electric 
powen:.-- • m;-...;-:: 

- The government's gamble is 
that the increase in industrial 
investment will be suflldent to 
offset the slowdown in exports 
and thus leave the growth in 
real GNP marginally positive 
for the year. Both private 
consumption and current gov^ 
enmtent expenditure — ^tiie other 
two main elements of GNF — 
growth will be stagnant or will 
decline. 


W. Gennan 


Goyemment eases prices 
formula for oil products 


BY PAUL BETTS IN PARIS 


THE FREN(]B Government vnll 
make a significant concession to 
the country's oil industry next 
month when it stops artificially 
calculating tlm value of the UB. 
dollar below its real trading 
rate for the purpose of France's 
controversial oil products nrie^ 
fixing formula. 

The decision, confirmed by 
senior Government energy offi- 
cials, reflecto President Fran- 
cois Mitterrand’s New Year 
commitment to economic de- 
regulation and to the process of 
freeing of industrial prices in 
France. 

H Jacques Delors, the Eco- 
nomics and Finance Minister, 
also recently said that the 
Govermenfs aim was to deregu- 
late as much as 70 per cent of 
industrial prices in France by 
the middle of this year. How- 
ever, officials of his own mini- 
stry are sceptical that this 
ambitious target can be 
achieved so quickly, if at aH. 

The Government's decision to 
fix artificially the price of the 
dollar below its trading value 
has beeu the biggest bone of 
contention between tiie admini- 
stration and the French oil 
refinery industry. The Govern- 
ment started to tamper last 
summer with the way the dollar 
is calculated in its oil products 
price fitting formula. The inten- 


tion was to hold down petrol 
and other oil product prices in 
France as part of the anti- 
inflation campaign. 

In spite of this intervention, 
however, the Government failed 
to keep' down the rate of con- 
sumer price inflation last year 
at its revised target of 8 per 
cent 

The main French oil refiners, 
who include Total 
Aquitaine, Esso, Shell British 
Petroleum and Mobil have been 
campaigning fiercely against the 
artificially lower ^Uar prices 
in the formula. 

The industry expects to lose 
FFr 12bn (£ibn) this year and 
the companies blame in large 
measure the dollar aberration 
in Che formula' for a sfeeahle 
portion of these losses. 

The dollar is «uii rmiHy cal- 
culated at FFr 8.1S for the pur- 
pose of the formula, compared 
to Its close in Paris of FFr 8.S9 
yesterday. The oil companies 
warned the Government that 
they would have to review their 
refining and products strategies 
unless the aberration wag 
abolished. 


From the middle of next 
month, the dollar will be cal- 
culated on the basis of its 
a\'erage trading price the pre^ 
vious month. 


Finnish economy outpaces rivals, says OECD report 


BT KEVIN DONE. NORDIC CORREWONEMNT IN STOCKHOLM 


geoo^l 


to sue oyer 


dkoiissal 


DESPITE SIXIWER grovrth In 
1981 and 18S3 the Finnish 
economy ia continuing to out- 
pace most other countries in 
Western Europe and Finnish 
gross d<»nestie product (GDP) 
is expected to esqiand by as 
much as 3,2 per cent this year 
according to the latest economic 
survey of Finland published 
today by the Organisation for 
Economic Co-operation and 
Development. 

However, the study says that 
Finland's performance in keep- 
ing down inflation has been dis- 
appolming. 

The rate of inflation has 
deteriorated in contrast to 
many other vrestem countries, 


where inflation has been fall- 
ing. and the OECD lays the 
blame tor higher prices finnly 
on the devaluations and 
Finland’s expansionaiy fisc al 
and monetary policies.. 


By late last autumn Finnish 
consumer prices were rising by 
9.1 per cent a year, clearly 
faster than the overall rate for 
the OE(^ of 5,2 per emit and 
the rate prevailing in the Euro- . 
pean OECD countries of 8.4 
per cent. 


the economy, says the report. 

The change poses " an 
obvious threat to the competi- 
tivity of export sectors where 
productivity and international 
price movements determine the 
scope for wage increases,” 
claims the OECD. 

Inflation has been a peren- 
nial problem in Finland, and 
the increase in prices continues 
to cloud the outlook over both 
the short and medium terms. 


In the past two years the 
inltiai impulse for higher 
domestic inflatioa has shifted 
from the “ open ” to the non- 
competing ** closed” sector of 


External cost pressures are 
expected to ease, but the OECD 
says that the outcome of the 
wage round will be crucial if 
the Government is to realise its 
■offirial target of bringing Infla- 


tion down to 6 per cent by the 
end of 1984. 

" Durable results can only be 
achieved if the authorities 
pursue more determined non- 
accommodating fiscal and mon^ 
tary policies,” says the study. 

*rhe OECD admits that 
Finnish economic policy has 
traditionally placed more 
emphasis on industrial expan- 
fiitm than on price stability, 
and the industrial iransforma* 
lion of rhe country has 
occurred rapidly. 

Fiscal and monetary policies 
have been used counter* 
cyclically to bolster activity and 
this has been reflected in an 
unexpectedly small rise in 


unemployment, particularly at 
a time when returning workers 
'-^hiefiy from Sweden— ^ve 
continued to add to the labour 
supply. 

OECD economic Indicators 
suggest that activity in Ftoland 
will remain relatively buoyant 
over the coming months. 
Prospects to the end of 1984 
are dependent to au unusually 
large degree on deveiopmenis 
in Finland’s main westeni 
markets, however, given the 
more restrictive setting of 
Finnish budget policy and an 
expected decline in exports to 
the Soviet Union, which 
accounts for about a quarter of 
Finnish foreign trade. 
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By James BodiM In Bwwi 
GEN GUENTER Rlessllng. the 
former deputy supra^ 
commander in Europe, is 
expected to file a Ubrt -^It 
today In Bonn In tonnecthm 
with fah peremptory dismissal 
at the end of last year. 

The suit against ” perrons 
unknown,” which the Bona 
public prosecutor expects to 
receive today* Is the latest twist 
in a tawdry saga which is turn- 
ing into a serious embarrass- 
ment for the Kohl jEovernmeot 
and could be fatal politieaily 
for Meir Manfred Woerncr, the 
defence minister. 

Herr Woerner, who Is 
regonled even by qpponent-v as 
an able minister, goes before 
the parliamentary defence com- 
mittee tomorrow to explain his 
reasons tOr sacking the general 
as a seeurliy risk, nr decision 
was was based on a report hv 
the MAD, the defmee 'tntelH- 
gence service, which claimed 
evidence that the ' general fre- 
quented two Cologne pubs 
favoured by homosexuals. 

in the face of vigorous donists 
from Gea KlessUng, doubts are 
heitiening even within tbe 
goi^rment about the Investiga- 
tion eorried. out hy the MAD, 
Many remember how question- 
able methods by ' the service 
brought down a former Soci.-)! 
Democrat . defence ' minister, 
Herr Georg Leber, in 1978. 

At the ireekend, it emercnl 
that the Cologne police had 


found a man looking remarkably 
and 


like the general and vrell-known 
in the Cologne hnnoscxual 
scene. 

Herr Woerner said sresterday 
that this ” double theory " was 
a "conspiracy.” Kovrever, an 
offer hv the ministry to eim- 
front the gennnl with four 
witnesses was rejected by his 
solicitor after the mlnistty 
refused to name, them before- 
hand so as to protect their 
iadentities. 

The government spokesmiui 
said yesterday that Chaocllor 
Kohl wanted the public “fully 
informed in the next couple of 
days ” over ther easons for 
Gen Kiessling's dismtesal. 

Herr Wocrncr. though , pi^u* 
lar with serving soldiers, is 
not close to the Chancellor, 
while his breezy manner has 
not enamoured him to some 
cabinet colleagues. ” No one 
minded seeing sonny-boy take a 
fall,” a diplomat said soon after 
the Rjessling affair became pub- 
lic on January S. 

Howe\-er. should the defence 
ministry case collapse. Herr 
Kohl could face a cabinet crisis 
—especiallr as Count Otto 
tambsdorff.' the economics 
minister, may have to resign if 
a court "decides ' to proceed 
against hhn for corruption. 


Portugal has 
$65m current 
account surplus 


By DIsm Smrdi In umen 


PORTUGAL bad a 335in current 
account surplus in the third 
quarter of 1983. It was the first 
in years and compared with a 
3516m deficit for the same 
period of 19S& 

The first nine months of last 
year showed a deficit of 31.32btt, 
but this is a matked improve- 
ment on the $2*7btt figure a 
year earlier. 

Figures for the full year are 
not available but imports are 
known to have continued ttarir 
decUne under pressure from 
stringent austerity measures. 
The authorities believe that the 
current account deficit will be 
less than the $2bn target set by 
the International Monetary 
Fund. Senior officials expect a 
deficit in the $1.7bn-$1.8bn 
range. 

The accumulated visible trade 
deficit of $2.48bn for January^ 
September 1983 compared 
favourably with the Mfibn 
deficit for the same period of 
1982. Importa Mid to KBba 
against ^9hn. 

Exports improved steadily la 
dollar terms, growing by 11.2 
per cent at the end of the 
tiiird quarter compared to 1982. 
The most substantial gxbwth 
was in traditional sectors like 
textiles and clothing (up 27.5 
per cent), and wood or 
products (up ISfi per cent). 
Mineral and metal products, 
newer types of exports for 
Portugal also improved. 

There is some concern among 
senior economists about the 
sharp drop in invertment caused 
bv the austerity measures and 
about the time it may take to 
stimulate a dopresacd economy 
once the most rieoroua part of 
the austerity 'programme ends 
this, summer. ' 

• The governmeit is shnttlafi 

down Celmar, the state-owned 
fish distribution company whose 
loeaes total more than $ 10 ro. 
The company, formed In the 
early 1970s, was taken .over in 
the' 1975 revolution by workers 
who proved unable to run it 
competitively. 

Gehnar is the first debMidden 
public sector company to ■ be 
shut . A decision avoided by 
previous governments .for fear 
of ' political repercussions has 
bropght the present' Geveni- 
only muted union protest 
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OVERSEAS NEWS 


^ig6ri3 to press for Two die In Peter mackbum visits Liberia, where to buy a hamburger all you need is a greenback 

increase in Opec An unpredictable American child 

Ot into Monrovia from the imer- 

J ,.- ^ ^ national alzporL Further along U.S.>— symbolised not least by spending on hosting the OAU cuts to meet a target from the of U.S. aid last year was f 

llriill|lf*| lf§n llllflTQ IT* Tubman Boulevard, named after the use of the U.b. dollar as its sununit in 19Td led to the accu< International Monetary' Fund of “ecoDonuc support.” xnaic 

Mr^ jyjcir one of the country’s most currency. Since the 1980 coup mulation of heavy debts. De- reducing recurrent expenditure debt servicing. 


eV M1CHAB. HOiMAN IN LAGOS 


HR FESTUS UARTNEO, who 
was reappointed last week as 
managing director of the state- 
owned- Nigeria National 
Petroleum Coiporatioa (NNPC). 
has left Lagos on a tour of 
member states of the Organisa- 
tion of Petroleum Exporting 
Countries (Opee) dntiBg which 
he is expected to press Nigeria’s 
case for an increase in its pro- 
duction quota. . 

Mr ICarlnbo, who held the 
post under the last military 
regime, win repeat assurances 
already givoa by Uaj-Gen 
Mugnmmadu BUbaci, the 
country's military leader, that 
Nigeria .will remain in Qpee. 

Nigeria's case for an increase 
in its oil peoduetioa quota. 
Which stands at L3m barrels 
per day, has already been snb- 
micted. 

Industry bffldals, however, 
expressed little optimism about 
a successful outcome, given the 
state of the world oil markets. 

Meanwhile, Gen Buhari is ex- 
pected to announce appoint- 
ments to rile ISmember 
federal executive council 
(Cabinet) tomorrow. The 
selecthm has taken longer than 
expected. 

It was due to be announced 
last week, and the delay is 
attributed to difficulty in finding 
candidates willing to serve in 
an administratton wbidi faces 


an exceptionally difficult year, 
and whose past records met the 
standard of integrity set by Gen 
BuharL 

Civilians had been expected 
to occupy twcKthirds of the 
posts. It now seems that mill- 
taiy men will fill half the posi- 
tions. Likely candidates include 
Brig Mohammed Magoro, a 
former .federal comnussioner 
(Hinister) for transport in the 
last military regime, and Uaj- 
Gen Marrunan Vatsa. Both are 
members of the country’s 
Supreme Military Goun^. 

In an unprecedented move, 
ment, tbe daily Pnodi. news- 
paper yesterday devot^ its ' 
entire front page «o an out- 
spoken edkorM cn the new 
regime's failure to porge the 
country’s police force. 

. Its seoBor officers have been 
accused of responsibility for 
the apparent ease with which 
waited senior officials of the 
ousted administraiiaon of fionser 
President Shefau Sbagaii have 
slipped out of the country. 
Richard Johns ^dd y Two 
exeenrives of the British 
NaOtoBial Ori Oorporarion 
Involved in oii trading and 
supply ace boMhig consuUa- 
tioas wth peMeum triddaU in 
Lagos. Ilie visit is said to have 
been azrainged before the 
revolution. 


Ras al Khaimah oU flows 


Vr RICHAltD JOHNS 
RAS AL KHAIMAH. one of the 
seven members of the United 
Arab Emirates, has become an 
oil producer in its own right 
with output starting from its 
off-shore Saleh field operated by 
Gulf OiL 

Initial production is at the 
modest rate of 5,000 barrels a 
day from the first well which 
has been brought on stream in 
less than a year. The comple- 
tion of two more wells will raise 


output to 30,000 b/d. 

The field is 26 miles from the 
coast and the development in- 
dudes a moored storaj^ tanker. 

Bas al Khaimah National Oil 
Company has a 50 per cent 
share in the venture in partner^ 
ship with Gulf (25.23 per cent), 
Intemarional Petroletun (8.66 
per cent). Overseas Pelrolenm 
and Invetsment Corporation 
(10.61 per cent) and Winter- 
shall (5.5 per cent). 


Dnize 
shelling of 
£. Beirut 

By Nora Baustaiqr bi Beirut 

RESIDENTS of mainly Chris- 
tian east Beirut took shelter 
yesterday as Dnize gunners 
peppered the area with shells 
and r^ets. 

Security officials said two people 
were killed and seven injured 
in shelling which took the 
area by surprise. 

Druse leaders raid that some of 
their villages, such as the 
mcHHtatp resort of Sirfar. 
abont 20 kilometres east of 
Beimt, had been hit by 
artillery from Christian mili- 
tias. 

The violence yesterday followed 
a three-boor closure of Beirut 
Imemadonal airimrt on Sun- 
day and retaliation by UB. 
tnarin«><^ and American war- 
ships against gunmen around 
the marine base. It was the 
first time that the vessels 
anchored off the Lebanese 
shore had fired in a month. 

In statements published yester- 
d^, Mr Chafik al Wazzan, the 
Prime Minister, said Lebanon 
would not ratify the Hay 17 
accord with Israel and was 
considering its cancellation. 
“ X say as a responsible official 
that we will not ratify this 
agreement." 

Mr Wazsan was quoted as say- 
ing that Lebanon. Saudi 
Arabia and Syria *' w^e seat- 
ing ways to bypass the May 
17 agreement" If Israel did 
not end ** arbitrary measures ” 
in south liCbanon, the Govern- 
ment mi^ cancel the accord, 
be added. 

• The escalation in the fi ghrin g , 
dragged the value of the I 
Lebanese pound to an unpre- ' 
cedented low against the UB. 

' dollar. The pound sank to . 
L£5B7 to . the dollar, which 
prompted intervention by the 
central bank. 

Antoine Chader, the head of 
the Lebanese bankers* asso-: 
elation, said peoi4e were i 
panfc-etricken in their rush i 

I on the U.S. dollar. 


"HAVE A coke and a smile,” 
beams a young Liberian foot- 
baller from a large billboard at 
a major junction on the road 
into Monrovia from the inter- 
national alzporL Further along 
Tubman Boulevard, named after 
one of the countr^s most 
famous Americo-Liberian presi- 
dents, hamburger advertise- 
ments beckon the hungry 
motorlsL 

Huge though somewhat 
antiquated Cadillacs and 
Chevrolets, incongruous in a 
country beset by petrol 
shortages, cruise up to Govern- 
ment ministries on Capitol Hill. 
Three years after a coup led by 
a group of Indigenous non- 
conunlssioD.ed army officers 
I violentiy -ended 133 years of 

I Americo-Liberian rule, the U.S. 

I i^uence in Monrovia ia appar- 
ently stronger than ever. 

This was underlined by the 
decision last year to resume 
diplomatic relations with 
Isnel, broken off after the 1973 
Arab-Israell war. Liberia is 
only the second black African 
state, after Zaire, to do this. 
President Doe's visit to Israel 
last September will be followed 
by a visit to Uberia later this 
month by Mr Chaim Herzog, the 
Israeli President 

Liberia, black Africa's oldest 
independent state, was founded 
by freed American slaves in 
1867. It has since maintained a 
special relationship with the 

Baghdad expects 
Ir anian attack 

BAGHDAD — ^Iraq said today 
a fresh Iranian offensive in the 
Gulf war was imminent and 
repeated a threat to retaliate 
by attacking Iranian oil instal- 
lations. 

“We will direct destructive 
blows at Iran’s vital interests 
and sources of financing if it 
mounts a new offensive against 
our territories,” the ruling 
Ba’ath Party newspaper al- 
Thawra said in an editoriaL 

Diplomatic sources said the 
paper's threat was clearly 
directed at oil installations such 
as Iran's Kharg Island 
Reuter 


U.S.— symbolised not least by 
the use of the U.b. dollar as its 
currency. Since the 1980 coup 
it has remained stable, though 
unpredictable, politically.. 

President Samuel Doe reflects 
the more relaxed mood. The 
former Master Sergeant has lost 
the lean and hungry look of 
his barrack-room days and has 
difficulty squeezing into the 
smart three-piece business suits 
that have replaced his combat 
uniform. Now promoted to Com- 
mander-in-Chief ot the Liberian 
anned forces Mr Doe has > also 
been awarded an honbraiy 
degree by the universi^ 
Seoul. 

The country's finances 
remain in critical shape. 
” The problem is that 
one of the world’s weaker eco- 
nomies uses one ot the world’s 
strongest currencies," a banker 
commented. The govenunent is 
unable to print banknotes to 
finance its budget deficits. In- 
stead. in 1982 it minted 320m 
of $5 coins. This did not im- 
prove confidence in the banking 
system, howe\er, and will be 
discontinued. 

Officials point out that the 
new regime inherited a bank- 
rupt economy in 1980. Lavish 


spending on hosting the OAU 
summit in 1979 led to the accu- 
mulation of heavy debts. De- 
pressed iron ore, rubber and 
timber markets, which account 
for over 80 per cent of exports, 
have turned a traditional trade 


The country’s finances 
remain in critical shape. 
* The problem, is that 
one of the world’s 
weaker economies uses 
one of the world’s 
strongest currencies’, 
one banker said. 


surplus into an expected deficit 

Esqwns make up 75 per cent 
of GDP and their poor perform- 
ance has caused a real annual 
5 per cent decline in GDP since 
19M. The new regime's deci- 
sion immediately to quadruple 
military and double civil service 
salaries, though immensely 
popular, did not improve the 
country's finances. 

In December 1982, Mr Doe 
was obliged to backtrack and 
announce 16 to 25 per cent pay 


cuts to meet a target from the 
intematioDal Monetary' Fund of 
reducing recurrent expenditure 
by 15 per cent in fiscal 1983. 
The Government has so far an 
excellent record in resp^ng 
IMF guidelines and is expected 

to start negotiations soon for a 
fourth one-year standby credit 

But it is experiencing increas- 
ing difficulty in meeting debt 
service, Government payroll and 
energ>‘ import payments. U.S. 
and IMF aid has enabled it 
to fulfil the first two commit- 
ments but energy imports have 
had to be cut causing severe 
shortages and discomfort earlier 
-this year as air conditioners and 
’fridges stopped functioning 
and long queues formed for 
petrol. 

The U.S. and IMF have boon 
mainly responsible for keeping 
Liberia solvent. Together they 
provided 80 per cent of the 
$l54m foreign aid Liberia 
received in 1982. 

U.S. aid has risen dramatic- 
ally since the coup and is now 
the highest in per capita terms 
in sub^aharan Africa, totalling 
672m in 1983 for an 
estimated 2m population. 
This compares with only 
SSm in 1978— the last year of 
the Tolbert regime. Some $32m 


Calm after Sierra Leone riots 


BY OUR ABIDJAN CORRE5PONDB4T 


THE STREETS Of Freetown, 
tbe Sierra Leonean capital, are 
reported calm after riots last 
week in which three people are 
believed to have died and over 
60 have been arrested wfaeo 
students and other young 
people rampaged through the 
city setting vehicles aU^t and 
looting riiops. 

At least one of the deaths 
is reported to have been caused 
by Lebanese shopkeepers 
defending their property. 

The Government responded 
by dosing Fourab Bay College 


and ordering the 1,500 students 
to return home. But it has 
apparently sought to avoid 
further confrontation by not 
trying to recover buses hijacked 
during the riots. 

Student demands for better 
•ixaDSport to the college located 
on the outridrts oi the city are 
believed to have sparked off 
tile riots. But they come against 
a background of food shortages, 
sharply rising prices and severe 
economic recesskm. 

Only three montiis ago 
students attacked teachers and 


demonstrated in favour of 
bener conditions. In August. 
1981, the country was shaken 
by serious riots over rice. 

The latest disturbances co- 
incided with the opening of the 
meeting of the ruling All 
People’s (kingress Party. 

Mr Siaka Stevens, Sierra 
Leone’s 78 year old president, 
told delegates ” tbe Government 
will not be held to ransom ”. 
However, as a safety precaution 
tbe Congress’s \*enue was 
hastily switdied from the centre 
to the edge of tbe city. 


of U.S. aid last year was for 
“ ecoDomic suppoit.” mainly 
debt servicing, 

However. oScials warn that 
U.S. ^d cannot keep rising. .At 
the same time, net IMF aid will 
Stint to decrease as Liberia 

begins repayments. 

But attention now i$ focused 
not so much on the nation's 
finances but on the new draft 
coosiitution and the planned 
return to a democraticotiy 
elected cirilian government in 
1985. 

An aliegcd coup plot last Nov- 
ember. said to have been 
organised by former armed 
forces commander Bngadier 
Tliomas Qwiwonkpa, has given 
rise to fresh speculation that 
the planned return to civilian 
rule will be delayed. 

One of the m.iin ques- 
tions is whether Mr Doe intends 
to stand as a preridontial candi- 
date. The President created a 
stir on his last birthday when 
he announced that he wits 33 — 
one year older than thought. 
This means tliat he will now be 
able to reach the miniimini a:;e 
requirement of 35 for prx'siden- 
tial candidates, loading some 
^’nics to say that ronim to 
civilian rule may involve little 
more than a ch.*inge of clothe.^. 

Pretoria, Maputo 
begin talks 

REPRESENTATI\^ of the 
South African and Mozambican 
Governments began crucial 
securit>' talks in Pretoria ye.^ter- 
day, Reuter ruports from 
Pretoria. 

After years of hostilitt', the 
two said earlier this month that 
they would hold talks on 
security and economic affairs. 

Pretoria has accused Maputo 
of supporting the African 
National Congress, which seeks 
to overthrow white minority 
rule in South Africa. 


U.S. policy on aviation worries 
competitiye Asian nations 






BY CHRIS SHBtWCLL IN SINGAPORE 

IH£ **intribnsic' Inequality”, of fjf 

..the. air tranq,)ct agneomepi: be- Mi 

tween Japsm-and-lbeUjS. came.. 
in for some harsh cHtiasm yes- " 
terday during the opening ses- i 
Sion of the two-day confer ence * 

on Aerospace in Asia and the 
Pacific Basin, organised - in 
Singapore ' by the Financial 
Times. 

Mr l^skaynkl Hashbanne, 
managing director with res- I 

ponsibility for international re- * 

lations at Japan Air lines, 
called the agreement “ strlk- 
ingly deficient in terms of 
fairness and Quality of oppoi> 
tunity '* and added that the two , 
countries had basic differences 
over how the aviation industry 
should operate. liboa: 

Mr Hashisume also attainted waste 
the U.S. Government's deregula- govexi 
turn efforts, saying the policy owned 
could hardly be called a success. oatioD 
TIThen it remained confined to 
the U.S. domestic maricet, he 
safid. Japan had “ no business " 
criticising it “ But we cannot 
sit idly by when this policy is 
being shoved on the interna- 
tipnal market and air services.” 

AccordUig to Hr J. V. H. 

PiUay, chairman of Singapore oouM 
Int«mational Airiines, the air- ooxnpe 
lines of tbe Asia-Pacific region most ^ 
can show others tbe way to „ 
“worimble” competition and 
should not be reticent about ex- 
plaining how their system 

works. Pi- aairii 

StimnluB- 

The sthnulns of competition nstion 
was just -as imiKMtaaC as the anti-tr 
faa* economic growth in eiq>)atas- tjonal 
ing the suoc^ of the regkm’s prodw 
adrliiaes. ' Idiew they had t^ oi 

to be flexible asd. setf-relhmt to « 1^ 
satie^ the'custoDier. Bat there ' hlgbi 
would be- a- great of addi- BeCt 
tional turmoil and nrispiBced prospe 
energy before the leghm's back c 
system of competitka was taken said.' S 
up by otboR. ' sovers 

- BKr Junes ItesUe, diMzvisn of thei 
of Qantas Airirays, sasd regola- transpi 
tion and oimtnfl should be coo- Hr : 
fined to agreements on eaparity Air In 
entitlements, and price com- co-opei 
petition fiboifid be allowed to remon 
nm Substantial discount earriei 
ooidd stimulate the maikat in grow i 
(be abort tenu, 2ie added, but less d 
there was little evidence that largest 
lower price I^ls on one route them, 
e^p^ed th$ whole mariwt in could 
tbe ionger tei!m, could 1 

To 1& Duncan BlticlL ebah^ ing fa 


AEROSPACE 
in Asia 
and the 
Pacific Basin 


man of Cathay Pacific Airways, 
disoBsang effective inter- 
national deeegulatioa or 
libmalisation was an “absolute 
waste of time ” as long as 
goveimnenls owned or partly 
owned tbe majority of inter- 
oatioD aiitines. 

Jilkewise, be sai^ there was 
no point in eanstideidng foe^ 
dom of the skies, and even 
raftiottalisfttkMi of aor services 
should be in the hands of ai> 
iones raitber than goveraments. 
As for competition, many air- 
lines already bad all they 
could handle, and effective 
oompetitian wmdd continue on 
most world rmztes. 

Mr Kant Bamnuiskjold, 
director general of the Inter- 
national Air Transport Associa- 
tion, said that airlines were ia- 
crmsingly concerned by con- 
flicts betwem nationad laws 
when they were applied inter- 
nationally. The bxwdishlng of 
antitrust laws in the interna- 
tional arena was counter- 
productive, he said, and resolu- 
tion of the “ insidious” problem 
of protectionism was of the 
•* highes t importance.’’ 

Better airline results now in 
proq>^ should be used to roll 
back protectionist measures, he 
said.' But it was improbable that 
govenunonts would relax much 
of their sovereign control (rf air 
transport 

Mr Waghn Raj, ehalwnsB of 
Air India, appealed for greater 
co-operation between foe 
remon's airlines, ^e major 
earrieiB could not continue to 
grow in isolation. Nor could the 
less developed airlines expect 
largesse to be bestowed upon 
fhwH. MfllntmaiMyi fiieUlties 
could be combined, aircraft 
could be held in train- 

ing facilities and technologies 


shared and wider financial co- . 
operation .begun.--. - 

Fchnlng this foeme. Hr Colin 
Maraball, chief executive of 
British Airways, said that “one 
pragmatic scenario for all of 
us” might be for worldwide 
airlines to work closely with 
eadi other, building and ex- 
changing mariceting capabilities 
to evexyone's benefit But be 
warned that even in an area 
as fiercely competitive as foe 
Asia-Pacific region, there would 
be a considerable regulatory 
presence over routra and 
tariffs for some years. 

For the International Civil 
Aviation Organisation, Mr 
Dnane Freer, director of ICAO’s 
air navigation bureau, said that 
passen^r growth in the 33 
countries of the Asia-Pacific ' 
region could be expected to be 
10 per cent annually over foe 
next decade, compared with a 
forecast rate worldwide of 7 
per cneL I 

Growth 

Frei^t growth wu projected 
at 11 per cent against 7.5 per 
cent worldwide. This trend 
would Increase foe region’s 
share of international air trans- 
port from 26.5 per cent at pre- 
sent to 34.6 per cent by 1992. 

According fo Hr Lfm Hock 
San, director of civil aviation 
in Singapore, between $4bn and 
66bn will be invested in airport 
projects between now and 1990. 
The 1980s would be a period of 
cautious development; foe 1960s 
bad been a decade of optimism 
in airport develoi»ient fuelled 
by traffic grow^ while the 
1970s had been a period of 
catching up- As for foe 1990^ 
there was a danger that this 
woiild be a period of inadequate 
airpewt facilities if decisions 
were postponed vdiile awaiting 
a rise in actual traffic growth. 

Speaking on the development 
of leisure travel, H JeanRobmt 
chairman of Club 
Mediterranee in the Asia- 
Farific-lndian Ocean region, 
said that tho potential Asian 
market was immense. But he 
said, people expected more 
than mere satidaction. The 
days of mass travel bad gone, 
and people wanted to be pleased 
and pampered as indjriduals. 
Airlines had to take account of 
this. 
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BA to expand Super Club class 




The fact is; people are 
greaiBA iesoiiii^ . So tlw 

ne^ good partn^ ikjJrriatG^ pipject or 

probSm, took for gixxl 'pedpla ' 

Tim ate 70,000 of them at E^ewoa 


BRITISH AIRWAYS b tO 
mepand Ita Super . Clab pa^ 
senger eUes to all loag-hanl 
routes by Hay 1, Hr CoUn 
Hudmll, -dileC executive of 
the airline^ Hmouseed in 
Singapore yesterday, .writes 
Cbrb SherwelL ' 

Speaklug at a . Financial 
Times conference . <Hi Aero- 
space In Asia and t^ Pacific 
Basin, BKr Harshril said the 
move, was an' example of 
British AirwayW support for 
the upgrading of airUne ser- 


vices. Be described it as u 
**inajor investment for ali Our 
intercontinental hastoess pas- 
soigers tbe world over." 

Tbe Super C3nb cesfigara- 
tion puts six seats across the 
alrcT^ cabin behind tbe 
First Class area, a reduction 
on the nine ee^ from the 
prevtons Club c l ass. Super 
Qub presently operates ea 
North Atlantic routes only. 

XntTodnetton of the new 
amugriuent will start next 
beginning with Carib* 


bean routes and then extend- 
ing to Africa. Asia and 
Australia. Farther cabin 
improvements will alae be 
aBDOaoced shortly. Hie new 
service will not be introduced 
on domestic or European 
routes. 

A decade ago, Ur Marshall 
mM, airlines tried fer the 
“very last penny of efficacy” 
frcMB each piece of equipment. 
Now, he said: *We must look 
to achieve the very last iota 
of enstomer satisfaction.’* 
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BY PSrSSlMONTAGNON. EUROMARKETS CORRESPONDENT 


SR AFFONSO Pastore, Brazirs 
central bank Goremor, is to 
meet leading commercial bank 
creditors in New York today to 
map out a strategy for ccmplei- 
fng the $6.5bt) t£4.6bn) loan 
Brazil is seeldng as part of its 
multi-billion dollar debt rescue 
package. 

Commitaents to the loan, 
which was previously due to be 
sign^ yesterday, arc still short 
of the total by about $i003i 
Viith the main resistance comics 
from banks in Spain and Latin 
America, many ether banks 
whidi have subscribed to the 
loan have said their participa- 
tion is conditicnai on all the 
coun£iy'’s creditor banks con- 
tributing. 

Despite these sticking points, 
the meeting comes agsiiast a 
background of continuing con- 
fidence that the loan can eventu- 
ally be completed. “ We have 
not given up by a long chalk." 
said Mr Guy Huncrods, the 
Lloyds Bank International direc- 
tor, vri)o is deputy chairman of 
the committee cf international 
banks negotiating the rescue 
package with Brazil. 

Completion of the loan has 
become slightly less urgent now 
that the year-end has passed 
with Brazil having reduced its 
interest arrears below the criti- 
cal 9C-day level that would have 
caused accountics problems for 
U.S. banks. 


But there remains some 
anxiety in the banking com- 
munity that by dragging out 
their replies to the Brazilian 
loan, international banks are 
creating an adverse climate for 
the S3.8bn credit now being 
raised for Mexico. 

Also, some senior bankers 
now admit privately that It will 
be impossible to force all 
Brazil’s creditor banks to sub- 
scribe. 

They believe that it will still 
be possible to sign the loan if 
subscriptions do reach the re- 
quired $6.3bn total, and if it is 
clear to participating banks that 
no stone has been left unturned 
in seeking subscriptions from all 
the country's creditors. 

The strategy for obtaining 
bank's consent to a signing on 
this basis will be one key sub- 
ject at today's meeting. The 
negotiating committee has al- 
ready advised creditor banks 
that It now expects the signing 
to take place next week. 

Meanwhile, the creditor banks 
also want more information 
from the International Monetary 
Fund about how the proposed 
S2.5b!i package of credits from 
Western Governments will fit 
into Brazil's cash flow this year. 
This is to ensure that Brazil 
will have enough money avail- 
able to keep up interest pay- 
ments on its S94bn foreign debt 
once the $6.5bn loan is dis- 
bursed. 


GaSiiiada airport ^could be 
operattoiiaai this year’ 


EY HUGH O'SHAUGHNSSSY 
THE CL'BAN'BUILT airport at 
Point Salines. Grenada, could 
be operational before the end 
of the year, according to a 
spt^esman for the island's 
Advisory Council. 

LLAT. the regional airline, 
could be making day and night 
landings at Point Salines in 
time for the winter tourist 
season, according to Mr Devere 
Pitt, speaking on behalf of the 
Council. This would be the first 
time eommertial night landings 
took place in Grenada. The 
present airport at Pearls is not 
equipped tor nigbt landings. 

Pless^. the UK electrcmics 
sro\sp and principal technical 
contractor at the airport, has 
been seeking permission to com- 
plece its work at Point Salines 


which was interrupted by the 
U.S. invasion on October 25. 
Baroness Young, the Minister 
of State at the Foreign and 
Commonwealth Office who vis- 
ited Grenada last week, is 
understood to have puriied the 
Grenadian authorities for a 
commitment to complete the 
work. 

Plessey last year denied 
allegations by the U.S. govern- 
ment that the airpoit was a 
military installation. Last week, 
the former Grenadian prime 
minister Sir Eric Gairy said it 
should be named after 
President Ronald Reagan, 
while left wingers have called 
for It to be named after tiie 
late Prime Minister Maurice 
Bisbe^. 


AMERICAN NEWS 


Snorts of Indignation greet the greatest show fn the Bahamas 


GY MCKi KELLY IN TKs BAHAMAS 


THE MOST popular show in the 
Bahamas is not one tourists are 
likely to see. Since hearings 
opened just over a month ago, 
the Government's commission 
on drug trafficking has been 
placing to a packed house. 

The big attraction is the 
headline cast. Businesmen, 
bankers, lawyers. Cabinet 
Ministers and self<on£essed 
drug dealers have been sub- 
poenaed to supply iaformaiion 
outlining the depth and breadth 
of the billion dollar drug traffic 
through the islands. 

Bahamian officials have been 
linked to drug smuggling for 
several years, but no action 
was taken until a news report 
appeared on the U.S. television 
network NBC last September. 
The programme alleged that Sir 
Lynden Pindling, the Bahamas 
Prime Minister, and other 
Cabinet members bad accepted 
$100,000 a month to protect a 


major cocaine smuggling ring 
masterminded from a remc:s 
Bahamian cay by Mr Robert 
Vesco. 

Ur Vesco is w'anted by the 
U.S. Justice Department in con- 
nection with the disappearance 
of S224m from the mutual fund 
ho controlled. An intelligence 
report quoted by the pra- 
gramme claimed he had eluded 
capture since 1971 because of 
close ties with Bahamian 
authorities. Mr Pindling has 
said that Mr Vesco was deported 
from the Bahamas in 1981. 

The Prime Mt.>tister denied 
allegations in the television 
report and decided to appoint 
the commission to investigate 
every aspect of drug trafficking 
through tho Bahamas, including 
the alleged involvement of 
high-level officials and the 
effectiveness of law enforce- 
ment measures. Ha wanted a 
thorough Investigation, be said. 


whatever the cost to h:ms2lE or 
the Goverismen?. 

The comm:s.sioner«. headed 
by Sir James Smuh. the retired 
Chief Justice of the Schamas, 
a.-e the S? Rev Drexel Cfonje,":. 
t'ne Bishep of Barbados and Mr 
Ed'ivard '»Vi!!:s, a former 
assistant ecmctissioner of the 
Pioyal Canadian Mounred Police. 
They have approached their job 
with vi3Dur. 

Mr Rob?n Ellicott. one of 
tv.-o Australian lawyers repre- 
seniing the commis»':on. h.is 
said he intends to bring out all 
the ONidence ■■ fearlessfy. 

regardless cf Ihe coniequenccs." 
A former faderal judee. his 
quiet but relentless questioning 
has unrier\-ed even rho most 
intractable witnesses. Vniiko 
prerious inquiries held in the 
Bahamas, those called to give 
eridence must testify or risk 
contempt proceedings. 

Until the television allcsa- 


tion-s Bahamians had tended to 
icinore the detrimental effects 
of drug trafiickins. Since tlto 
beginning of the mvesligauon. 
how'ovor. both the Govenunent 
and the private sector have 
been put on the .ilert. 

Mr Paul Adderiey. the 
.Aiiorncy-Goneral and Foreign 

.Affairs Minister, has warned that 
the degree of (Aminat and cor- 
rupt activity caused by the 
drug trade has become so bad 
that it titrentens to destroy 
Bahamian society. 

Dr Timothy McCartney, 
clinical psychofogisc ac the state 
hospical' for mental disorders, 
revealed recently that the use 
of cocaine had reached 
epidemic proportions. More 
than -tO per cent of the popula- 
tion. from primary school 
students TO professionals, were 
now involved in using or selling 
cocaine, he said. Drug admis- 
sions had increased by 200 per 


cent in two months. 

The Minister of Finance, air 
Arthur Hapna. announced l^»i 
month th.it the facilities of the 
hospital will be expanded to 
provide specialised treatment 
for drug addicts, and that u 
national committee will meet 
shortly to study the full impact 
of the problem and recommend 
types of treatmcDt. 

Ironically, the same features 
that have made the Bahamas 
such a successful tourist resort 
and tax haven have proven 
equally attractive to the drug 
merchants. Secluded coves and 
beaches scattered over 100.000 
sq miles of water ha\*c made it 
easy to hide the narcotics cn 
thmr journey northwrard from 
Latin America. 

Tlie money flowing in from 
drug smuggling has permeated 
every sector of the Bahamian 
economy. U.S. law enforcement 
authorities contend that bank 


secrecy law^ .n the Bahama 
are bciuu 

hi rs le bid** luilteR'* 
in illegal funds. -W'-au bui;. 
nessinon .idaist privncely that 
the reason why the 
wculicrcd ibi- JJst 
comparaiivel.v wi'il was Ijwjuh* 
Of its income fruia ana 
tr.iflivkmc . . 

Ls'-t vsM- \Kul law enferccs 
mem jiiirhovjtic^ i*nn«;.va*ed 
iK-arU* HWbii warm ef dnifis in 
the islands, mriud’-n-:. y.tWw ibs 
ot cocaine. The L s Ittua 

Enforcement r.nmj'r:; 

ih.it 10 to S3 IK.T riot of the 
cocaine and 10 lo 35 per 
the ra.nrsju.ina rnrerinj: ine I- >. 
comes iliriui^^h the Hahnnsa'^ 

In the Ion;; term the commi-!- 
Sion may prove a hfe.-jumj fur 
the islands. ;.:;fiing f.ict from 
fiction and focuMPg attenfran nq 
tho evtent to which tile conctry 
has been corrupted by a trade 
tied directly fo t^ -S. di'maftd. 


U.S.-SOVIET RELATIONS 


Venezuelan 


Reagan stance 



aunch new era’ i 


BY STEWART FLE.*4:NG M WASHINGTON 


MR. RONALD REAGAN, the 
U.S. President, yesterday main- 
tained that his country has now 
reached what could be an his- 
toric turning point from which 
it could launch a more realistic 
and businesslike relationship 
with the Soviet Union. 

His speech was billed as a 
major foreign policy statement 
on U.S.-Soviet relations. Refer- 
ring to the period immediately 
after the Cuban missile crisis in 
1962 when U.S.-Soviet relations 
were at a low point before a 
subsequent improvement, he 
said: “More than 20 years ago. 
President Kennedy defined an 
approach that is as valid today 
as vriien he announced it. ' Let 
us not be blind to our dif- 
ferences,' he said. *but let us 
also direct our attention to our 
common interests and to means 
by which those differences can 
be resolved.' " 

Mr Reagan went on: “ I 
believe 19M finds the United 
States in its strongest position 
in years to establish a construe 
rive and realistic working 
relationship with the Soviet 
Union.'* 

Maintaining that " we have 
come a long way in the decade 
of the 1970s when the United 
States was filled with self-doubt 
and neglected Its defences while 
the Soviet Union increased its 
militajry might," the President 
cited several areas where the 


U.S. is now in a better position 
of strength to deal with t!ie 
USS3L 

“ Strength is essential to 
negotiate successfully and pro- 
tect our interests. Zf we are 
weak, we can do neither," he 
said. "Strength is more than 
military power. Economic 

strength is crucial and 

America’s economy is leading 
the world Into recovery." 

He also underlined his belief 
that the military build-up which 
he has been supporting is a 
factor behind the judgment that 
the U.S. is in a better position 
to negotiate. “ Our defences are 
being rebuilt Our alliances are 
solid and our ronmutmeot to 
defend our values has ne\'er 
been more clear." 

Mr Reagan went on to argue 
that the recovery he sees in the 
U.S. position " may have taken 
Soviet leaders by surprise . . . 
they have been sajdng for years 
that our demise was inevitable." 
He implied that this bad forced 
the Soviet leadership into a 
mood of introspection which 
helped to account for their with- 
drawal from arms control 
negotiations. 

He conceded that the super- 
powers' " working relationship 
... is not what it must be " and 
stressed the importance of con- 
structive dialogue to promote 
peace. "We must do more to 



Reagan ... at a tnminS'Polot? 


find areas of mutual interest 
and build on them," be said. 

In an effort to underline the 
flexibility’ in the U.S. position 
Mr Reagan said; “ We are pre- 
pared to discuss the problems 
which divide us and to work for 
practical and fair solntions on 
the basis of mutual compromise. 
We will never retreat from 
negotiations. But we insist that 
our negoriatiocs deal with real 


problems, not atmospherics." 

Calling on* the Soriec Union 
to take the opportunity which is 
presented, he added: “Now is 
the time to move from words to 
deeds." The U.S. " is prepared 
to meet (the USSR) halfway" 
in the arms negotiations and 
will " negotiate in good faith." 

Mr Reagan disclosed that last 
week the U.S. and the Soviet 
Union " had productive discus- 
sions with the Soviets in Wash- 
ington on improving communi- 
cations, including the ' hot- 
line He suggested that the 
UB. “ must recognise the gap 
in American and Soviet percep- 
tiocs and policy and that there- 
fore objectives must be 
“ modest " at first. 

While underlining the im- 
portance of the Stockholm Euro- 
pean security talks as a way to 
reduce the uncertainty and 
potential for misinterpretation 
surrounding military activities 
and to diminish the risk of 
surprise attack Mr Reagan cited 
Soviet activity in the Middle 
East, on human rights and in 
exploiting conflicts around the 
world as areas where it is 
necessary to “ defuse tensions." 

The President made it clear, 
however, that the U.S, will not 
lose sight of the underlying 
ambiguities m the relationship. 
•' We are in a long-term compe- 
tition with a Government that 
does not share our notions of 


individual liberties at home and 
peaceful change abroad. Wc 
must be frank m acknowledging 
our differences and unafraid to 
promote our values." 

“ Co-operation and under^ 
standing are built on deeds not 
words. Complying with agree- 
ments helps— violating them 
hurts. Respecting the rights of 
individual citizens bolsters the 
relationship: denying them 

harms it. Expanding contacts 
across benders and permitting 
free imerebange of information 
and ideas increases ccmfidence 
— sealing off one's people from 
the rest of the world reduces it. 
Peaceful trade helps, while 
organised thefts of industrial 
secrets ecitaiiily hurts.*' 

Defining U.S. policy towards 
the Soviet Union as one of 
“credible deterrence, peaceful 
competition and constructive 
co-operation." Mr Reagan went 
on to warn that “ if they cannot 
meet us halfway, we will be 
prepared to protect our in- 
terests and those of our friends 
and allies." 

In conclusion, Mr Reagan 
said: “ Zf the Soviet Government 
wants peace, then there will be 
peace. Together we can streng- 
then peace, reduce the level of 
arms and know in doing so we 
have helped fulfill the hopes 
and dreams of those we repre- 
sent and indeed cKf people every- 
where. Let us begin sow." 


announced 

By jofcph Mona in CaracM 

VENEZl'ELA'.S pre:i:deft!*ol.'et. 
.\ccion llomocrarica t.-VOl 
leader Dr Jaime Lunutebi. wh» 
Mke.'S oflive on Fehru,irj‘ 2. has 
announced the n-rnie-s of his 
chief Cabinet mcnibcri.. 

Sr Odavio Iieiwcc. a 
and parly veteran, was nameJ 
to the top Cabinet po^t of 
Interior MinMer, a job he hfSd 
under the Government of Presi- 
dent Carloti Amin'S IVrit: 
(1974-T9>. 

Farei*.:n Minister will be Fr 
Isidro Morales Paul, en ac.-i- 
domic. 

Tho riiief (MnoRiic ministers 
who will h.nvc to confront 
Venezuela’s profound ceonumJc 
problems are: Sr hIanm-1 

Azpunu, a businessman, named 
to the Finance Muustr)'; Sr 
Hector Hurtado, a former uuni- 
ster, named Minister of Derv!- 
opment: Sr Luis Raul Matos 
Azocar to be Minuter cd Plan- 
ning and Sr Felipe Gemea 
Alvarez, Minister of Acncul- 
uire. 

Other important iios-ts ineluiK* 
those of Ener?>’ Mininier, who 
will be a lon.7time oil spocoalist, 
Sr Arturo Hernandez c;ri.<‘H’in]i, 
and the Presidential Secretariat 
drief will be former forevin 
minister Sr Simon Alberto Con- 
salvi. Gen Humberto Altsilde 
Alvam; was n'appoinU>d 
Defence Minuger. 


Wool secretariat 
aims for growth 
m textile markets 

BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


TWO M.AJOR changes in the 
organisation of the Inter- 
national Wool Secretariat were 
announced in London yesterday 
by Dr John MePhee. who took 
over as managing director of 
the organisation at the start of 
this month. 

Mr Ian Graham, director of 
research and development at 
the IWS's technical centre in 
llkley. West Yorkshire, is to 
add resiKinsibility for central 
marketing, fashion styling and 
technical services to his port- 
folio. He will have the title of 
director, technical and market- 
ing services. 

Mr Egon Kolsch, area 
director for Western Europe, 
has been promoted to the new 
post of director, international 
marketing. The aim. Dr 
MePhee said, was to ensure a 
more co-ordinated multi- 
national approach to the pro- 
motion of wool as a major fibre. 

"We are aiming to get wool 
into the groHth sociors of the 


A WEST GERMAN company, 
Wacker Chemitronic. is seeking 
to team up with Americ.'m Tele- 
phone and telegraph (AT & T) 
of the U.S. on a plan to produce 
cable for fibreoptic telecom- 
rounications at a factory in 
Bavaria, 

The proposal has added to 
uncertainty surrounding a rival 
plan by West German cable 
companies to join forces in fibre- 
optic manufacturing in West 
Berlin. 

Wacker CheinitroDic Is a sub- 
the Federal Cartel Office that It 
feels it might be disadvantaged 
if other companies oi*e per- 
mitted to pool tbelr resources. 

Weeker Chemitronic is a sub- 
sidiary of Wacker Chcmle, a 
chemical company 50 per cent 
owned by Roechst, the big West 
German chemical group, and 
50 pw cent by the Wacker 
founding family. 

The company said yesterday it 
was negotiating with AT & T 
o\*er the possibility of producing 
fibreoptic cable under licence 
from AT T at a factory in its 


textile market." Dr MePhee 
stated. 

"Wool is the world’s premier 
textile fibre and it is essential 
we should have a flexible 
organisation which can produce 
the goods that will appeal to 
the younger buyers — those 
people between 23 and S3 who 
have the money to spend.” 

Dr MePhee added that other 
fibre producers were trying to 
blur the difference between 
themselves by playing up their 
own characteristics on grounds 
of aesthetics, general comfort 
and warmth. 

The consequence of the 
grouping of greater control 
under Mr Graham in llkley is 
that between 30 and 40 of the 
London-based staff will move to 
Yorkshire. 

The KK)-strong branch of the 
IWS, which shares the same 
office in London, will not be 
affected, but as a result of staff 
moving out, the IWS will be 
looking for a tenant for two or 
three of its eight floors. 


headquarters town of Burg- 
hausen, on the Austrian- 
Bavarian border. 

Zf the negotiations did not 
succeed, it would consider turn- 
ing to Sumitomo of Japan, which 
was ready to co-operale in such 
a project. 

The demand for fibreoptic 
cable is expected to buiid up in 
West Germai^ in the next few 
years as the Bundespost, the 
postal and telecommunications 

authority, moves ahead steadily 
with plans for laying more of it. 

To meet Bundesposts’s needs, 
9 factory has been planned for 
West Berlin by a oensortium of 
Siemeas, .AEG, Ivabelmeul, S£L 
and PKI, a subsiidary of 
Philips, 

Wackeris determination to 
press ahead in thU field has 
added to doubts about whether 
the Cartel Office will give the 
go-ahead 

The (Cartel Office said yestei> 
day that it was scnithrislng 
their proposal but mi^t not 
reach a condusion for about 
two months. 


Portugal 
shakes up 
its trade 
policy 

By Diana Smith in Lisbon 

PORTUGAL’S FOREIGN trade 
poli^ is due for a shake-up in 
1984. legislation steered 
through Cabinet by a doggedly 
liberal trade mlmster, Sr Alvaro 
Barreto, is ending years of 
arbitrary bureaucratic controls 
of imports. 

A decree law has been 
approved adapting Import struc- 
tures to the (jeneral Agreement 
on Trade and Tariffs' system of 
vigilance and safeguards. 

This, according to Sr Barreto, 
will shift Portugal from an 
archaic, disruptive system of 
arbitral import controls to 
practices in line with inter- 
natiCKial standards. 

If future experience proves 
that specific Industrial sectors 
are genuinely harmed by Im- 
ports, s^eguard clauses will 
operate — but the rules will be 
clearly stated and applied. 

In recent years, import con- 
trols have been wielded arbi- 
trarily behind the scenes — 
under fierce protest from 
Portugal's main trading part- 
ners — through the Import 
: Re^stratlon Bulletins (BRl) 

I which must be granted l^ore 
goods can be imported. 

Under the previous Govern- , 
mem, BRZs for raw materials, 
machinery or equipment were 
delayed deliberately and some- 
times interminably to reduce 
imports or protect industry 
from competition from im- 
ported goods or materials 
whose superior quality and 
better price could not be 
matched locally. 

The new legUUUon cemverts 
the BRls into merely statistical 
documems. Last year, it could 
take six raonchs or more to gee 
a BRZ iegalIy->-pn)crastination 
that encouraged smuggling or 
corruption when importers 
took to " buj’ing " buUeiins 
under the counter. 

The new legislation antici- 
pates compulsory reduction of 
the role of BRIs on accossion 
to the EEC; according to Sr 
Barreto, <it was essmitial to alter 
legislation now so as to prevent 
violent shock for hundreds of 
small companies used to a semi- 
captive domestic market. 

Ingioit controls, plus an 
economic slump in 1983, eaus^ 
a 15B per cent drop in imports 
in dollar terms between 
January and October last year. 


Germae., U.S. fibre optic 
bid may pre-empt rival 

BY JOHN DAVIES IN RIANKRJAT 


PLAN TO SPEED SCANDINAVIAN LINKS WITH CONTINENT 

Volvo to Join £6.5bn road-rail talks 

BY DAVID BROWN IN STOCKHOLM 


AN INTERNATIONAL con- 
sortium led by Volvo is to dis- 
cuss with European Govern- 
ments an enormous road, rail 
and bridge project worth up 
to Skr 75bn (£6.5bn) to 
speed surface communications 
between Scandinavia and the 
Continent 

The group, made up of 16 top 
European industrialists led by 
Mr P4hr GyUenhammer. chief 
of the Swedish automobile 
group, and inclading Mr 
Giovanzii Agnelli of Fiat. 
M Bernard Hanon of Renault, 
Herr Dieter Spetfamaan of 
Thyssen of West Germany and 
Mr Ian McGregor of Britain's 
National Coal Board, is to meet 
political leaders and top govern- 
ment officials to present plans 
later this month. 


The plan is the first to emerge 
from the “European Initiative," 
formed late last April to spon- 
sor massive industrial projects 
aimed at regenerating European 
industry. 

The Scandinavian Link 
would involve a super-highway 
and high-speed, rail-speed con- 
nection originating in Oslo, 
stretching down the west coast 
of Sweden through Gothenburg, 
crossly Denmark over bridges 
spanning the Oresund and Store 
&elt. and continuing south to 
Paris via Hamburg. The project 
would take an estimated 10 
years or more to build. 

Some of the projects discussed 
by the group earlier — including 
a cross-channel tunnel— have 
met with some scepticism. 


Mr John Harvey-Jones, manag- 
ing director of ICI of the UK 
and one of its original members, 
left the group last December. 
“ I am doubtful about the pros- 
pects that any of these large 
projects will be realised," he 
told a Swedish newspaper. 

Plans to build permanent road 
and rail links across the sound 
separating Denmark and 
Sweden, now served solely by 
ferry connections, have been 
under discussion for over 80 
years. T%ere is disagreement 
over where it should be built, 
as well as opposition from 
environmental ^oups and agri- 
cultural lobbies. 

The Danish Government has 
not yet finalised a plan for the 
future development of its 


internal transport, including dis- 
cussions for a bridge to link the 
island of Sjaeland with Fyn in 
the mainland, aiul the Swedish 
Government is not expected to 
act until this discussion is 
finalised some time next year. 

The bridge proposals have 
until now also been hampered 
by budgft imperatives. The 
industrialists, who oppose 
Government market interven- 
tion and subsidies, would help 
finance the project through 
tolls. 

“There is lOBper-cent sup- 
port from all the leading finan- 
cial institutions and financing 
should be no problem." said a 
Volvo officiaL However, he con- 
tinued, " the plan is clearly sub- 
ject to political decisions." 


IBM in Indian computer tender 

BY JOHN EUlOTT IN NEW DELHI 


UK imports of 
colour TV 


INTERNATIONAL Bus'mess 
Machines is tendering to supply 
its first mainframe computers 
to India since It shut its opera- 
tions in the country after a 
battle with the Indian govern- 
ment over company ownership 
laws six years ago. 

It is believed to be a front 
runner to supply three main- 
frame computers costing up to 
$6m (£4.2m) to the government- 
owned Computer Maintenance 
Corporation for an intercity 
computer network called Indo- 
net. 

It has also tendered for an 
Oil and Natural Gas Commission 
project costing around S12ni. 
Both bids have been submitted 
by its main New York office. 

These tenders mark a major 
change of policy by both IBM 


and the Indian Government 
which appear to have decided 
they need each other's business. 

India is developing into a 
major market for computers 
Which it cculd be commercially 
unwise for IBM to Ignore. India 
needs IBM technolog)' if its 
computers are to be compatible 
with the rest of the world and 
if it is to build up expertise to 
be a major worldwide exporter 
of computer software. 

IBM may also lender lo 
supply computer hardware 
costing 850m to S60m for a new 
national rail communications 
centre. It was considering 
tendering for this a year ago. 
but the project has been 
delayed. 

IBM pulled Out Of India in 
1977-78 since when ii has done 


no business in the country and 
has not tendered for any new 
contracts. 

It was not pre^red to obey 
the country's foreign ovmersfaip 
laws and dilute total ownership 

of its local sub^diary. Now it 
only has a small representative 
office in Delhi. All maintenance 
of its nu^bines is carried out by 
the Computer Corporation, set 
up specifically for this pur- 
pose. 

IBM’s coTopetitOirs for the 
Indonet project are Digital 
Equipment Corporation and 
Burroughs of the U.S. On the 
oil and oaiural gas project, the 
other tenderers are bellev^ to 
be Control Data, Bull, Amdal 
of the U.S. and Tata-Elxi of 
Singaoore which is part Indian- 
owned. 


Fiat In Pakistan tractor deal 


BY ALAN miEDMAN IN MILAN 

THE FL4T group is to enter a 
joint venture with the Govecn- 
ment of Pakistan to produce 
15,000 tractors a year at a new 
plant being bnilt by Fiat Trat- 
tori. the group's tractor*making 
subsidiary. 

The Joist venture Is aimed at 
completing a Pakistani tractor 
construction facility by the end 
of this year. At presmt. Fiat 
Trattori is stipplylng Pakistan 


with technological know-how 
and components. 

The Fiat tractor subsidiar>’. 
which has been involved in pro- 
ducing agriculture machinery 
for Pakistan for the past lb 
years, is to help the Pakistan 
Government to develop its own 
manufacturing capacity for 50 
and 64 horse^wer tractors. 

O Another Fiat subsidiary — 
Fiat Engineering — said yes- 
terday it will form a joint von- 


ture with Unicem, the Italian 
cement and coosiniction group, 
in order to produce and supply 
ready-built cement plants for 
overseas markets. 

Tlie Fiat-Unicem deal, which 
will involve both technological 
and financial collaboration, is 
designed to provide Governr 
ments and private operators 
with fully constructed plants 
which will manufacture basic 
building materials. 


sets up 48% 

By Guy de Jonquieres tai London 

BRITAIN'S IMPORTS of colour 
televisions surged 48 per cent by 
volume and 44 per cent by value in 
the first 11 months of last year. Tte 
rise was due chiefly to a fourfold in- 
crease in shipments ot sets made in 
West Germany, which has overtak- 
en Japan to become the largest tel^ 
vision exporter to die UK. 

According to govenunent trade 
figures, total colour television im- 
ports to the end of November rose 
to 1.24m sets worth Cl83.3m on a cif 
basis, from 840,000 sets valued at 
£127m in the same period of 1982, 

Estimates by the British Radio 
and Electronic Equipinent Manu- 
facturers’ Association (BREHA) in- 
dicate that imports' share of the to- 
tal UK market, including sets 
equipped to receive teletext, rose to 
35 per cent in the first three quar- 
ters. 

This compares with 81 per cent in 
the same period of the previous 
year. According to BREMA's fig- 
ures, which are based on indust^ 
shipments not retail sales, the 
growth of imports was strongest in 
the first half of last year e«d tailed 
off in the third quarter. 

BREMA estimates ttot the o^'e^ 
eSl UK market grew by 20 per cent 
in the first three quarters of lost 
year. 


BAe wills 
commuter 
airliner 
order in U.S. 

Sy Lyirten NeLam 

BRITISH AEROSPACE has 
won a further large order for 
civil aircraft in tiie UB., with 
an order for 12 Jetstream-31 
commuter airliners wordi 
over £20m from Metro Aip 
lines of Houston. 

This is the largest order so far 
received by British Aerospace 
for its iS^at. Jetstream 31 
aircraft. The order comes on 
top of the recent order from 
Pacific Southwest Airlines 
for 20 BAe-146 airliners 

worth $300m (£214m). 

The latest order was welcomed 
especially by the company 
bei»use Metro Airlines will 
use the Jetstream in conjunc- 
tion with Eastern Airlines to 
operate commuter and con- 
necting air services into 
Eastern Airlines* Atlania 
hub. 

The aircraft will operate in the 
colours of Eastern Airlines 
and will carzy the name 
"Eastern Metro Express." 

Eastern Airlines has con- 
tracted Metro Airlines to pro- 
vide this service, but had no 
influence on Metro's choice 
of aircraft. 

British Aerospace won the 
order in competition with 
established UB. aircraft 
manufacturers. Fairchild 
offered its twin-en.'tine 
Metnliner and Beech offered 

its 2900 aircraft. 

Neither aircraft has the same .. 
head room as ihc Jotsiream. -:j 
according to Brilish Aero- 
space, and this was a crucial 
factor in Metro Airlines' 
decision to order the Briti^ 
aircraft. 

Also, the Jctstrraxa in service 
With Atlantic Alriinm of 
North Carolina has shown an . . 
average despatch reliability 
figure of 99 per ov’nt, cone 
pared with an airline noriA nf 
93 per cent. 

A total of 36 Jotstream airliners 
are on order with elRhl mr* 
lines in the UK. U.S.. 
Germany and Australia. Tb^ 
Prestwick factory of Briti^li 
Aerospace has • been 
auitioiised hy tlie company’s 
main board to huild a loiul 
of 70 Jetsirenins, to meet cui^ 
rent orders .<md t'6 Veep a 
“ str.'iteyic siouk." 

% Confitienlal Airlines of (h*'* 

ir.S. has signed an agreement 

with Briash Coledohiao 
Airways to become its general 
sales agent in the '^UR 'and 
Europe; • '7- • • 


j; 
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Inmos may raise up 
to £ 15 m in search 
for private funding 


BRITISH GAS ONSHORE DISPUTE SETTLED 


BY GUY DE JONQUIEHES 

INMOS, Britam's state-backed mic- 
rochip manufacturer, is expected to 
consider later this month a propos- 
al to seek £l(hn-15m in private fi- 
nancing by placing shares with se- 
lected UK iostitutiODS. 

It hopes to be able to make the 
placement before the end of March. 
The company has been encouraged 
by initial soundings among un- 
named Gty of London institutions, 
although detailed terms have still to 
be negotiated. 

Other options for injecting pri- 
vate capiUd into Ininns , including 
link-ups with one or more corporate 
investors and a stock exchange Qo- 
tatioD, are also possible. 

The proposals reflect both Inmos’ 
need to raise more funds, on top of 
the ClOOm, in state support which it 
has already received, and growing 
confidence about its prospects in 
the Government and t^ 
Technology Group, niiich owns 
most of its shares. 

Inmos was set up in the late 1970s 
to compete in the world market for 
mass-produced microchips. It has 
two plants, one in Color^o in the 


U.S. end the other in South Wales, 
which is intended to become its 
main production centre. 

The Government approved a fur- 
ther C15m of funding for the compa- 
ny a year ago, but insisted that it 
must seek any financing be>*ond 
that from private investors. 

The company is believed to bax^ 
moved into trading profit in the 
fourth -quarter of last year after 
malting a C20.4m loss on turnover 
of £13^.Tm in 1982. The improvement 
was due to the recent surge of de- 
mand in the world chip market and 
to the solution of production prob- 
lems which dogged Inmos earlier in 
the year. 

American Telephone and Tele- 
graph's technolo^es division (for- 
merly Western Electric), vrtiich had 
appeared to be the keenest U.S. 
suitor recently indicated that it was 
losing interest 

British Petroleum recently joined 
the list of UK- companies to ex- 
amine Inmos. Most of the others, 
inciud^ GEC, Plessey, Ra<^ and 
Sinclair Rese^b. are already 
heavily involved in electronics. 


Minister speeds oilfield sale 


BY IAN HARGREAVES IN LONDON 


THE LONG-RUNMNG saga cf 
British Gas's forced sale of its 
£160m stake in the W>-tch Farm oil- 
field in Dorset is as good as over, af- 
ter direct inter\*entioa by Mr Peter 
Walker, the Energy- Secretary. 

Mr Walker was called upon to 
umpire a dispute bebceen British 
Gas and the buyers about who 
should carry the risk if Dorset 
County CouncU refuses planning 
permission for further drilling on 
the site. He has ruled in favour of 
the buyers - the Dorset Bidding 
Group. 


This means that the group, whose 
members are Tricentrol (35 per 
cent). Premier Consolidate (25), 
Carless Capel Leonard (IS) Clyde 
(15) and Goal (10), is fully protected 
against a negative planning deci- 
sion. If permission does not come 
through, the group could ask for its 
money back. 

In recent weeks, it had become 
clear that the only major outstand- 
ing question concern^ planning 
permission for a development 
which uill call for extensive drilling 
on National Trust land on the Stud- 


land Peninsula, which is considered 
an irnportant area for uildlife. 

Ihe complicated formula now be- 
ing written into the agreement calls 
for the owners of the field - British 
F^troleum. the new operator, plus 
the Dorset group - to pi^e spot- 
ty a planning application through 
the entire appeals procedure to the 
Elnvironxnent Secretary if ncces- 
soiy. 

Details of the deal which has 
proved formidably complex, are 
now being wrapped up b)' bwyers. 
It will then go to the British Gas 


board to the Goverwncflt for fi- 

n^ approval 

Ncme of the partiapante ja Lhe 
iiaAi would comment yusterdav on 
the likely timing of completion. 

The .•wlc involves throe stages; a 
downpayment of cSOm, foUomed by 
a C80m second stage tvhen produr- 
Uoo re»^ 20,000 barrels a day. .A 
third stage, which rua^ until deple- 
tion, provides for a profit-sharing 
arrangement, in which British Gas 
will retain a stake. 
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Fears over sale of BT 


FINANCIAL TIMES REPORTER 

LORD WEINSTOCK. managing di- 
rector of GEC. wazn^ the Govern- 
ment yesterday that it was in dan- 
ger of creating a huge private mon- 
opoly with its plan to privatise Brit- 
ish Telecom (BT) later this >-ear. 

He said there were fears that BT 
might enter the manufacturing side 
of the telecommunications industiy, 
and as the Bill for privatisation now 
stood Parliament would not be able 
to intervene to change the terms of 
its licence. 


Lord Weinstock appealed in the 
House of Lords for all-pa^ support 
for an amendment he intends to 
promote which would ensure ade- 
quate parliamentary scrutiny of 
BTs licence. 

He argued that the main effect of 
the Bill would be to convert a huge 
state monopoly into a private sector 
one which would be assured of re- 
taining 93 per cent of the telecom- 
miuiications market until at least 
1990. 


R>r just SI764 or less, 
you can share 
in Appk^ success. 


‘M 



! iC. - 


Over one million Apple lie systems are in use 
around the world. 

Reliability, over 16,000 software applications 
and the back-up of an extensive dealer network, 
have made Apple one of the biggest computer 
success stories of all dme. 

Now we’ve put together a complete package 
designed to appeal to businessmen, consisting of a 
128K Apple lie, two disk drives and an Apple 
monitor. 


It’s a complete system, which still gives you 
the flexibility to expand and adapt as you need to. 

The price will definitely appeal at £1,764 + VAT, 
or even less. 

After all, £1,764 is a small price to pay for one of 
the world’s most successful computers. 

So contact your Apple dealer now. 

Telephone 0442 60244 for your nearest dealer or 
post die coupon. 


‘Price It ihe nuumiim tu|sge»led leuil price. evciosive of VAT. Product it tubject lo a«-jiLbilii>‘. 


r 


Send this coupon to: 

Apple Computer (UK) Ltd., Eastman Way, Hemel Hempstead, Herts. HP2 4BR. FREEPOST. 
I would like to share in Apple’s success. 

Please send me more infonnation on Apple lie □ Apple raD Lisa □ 

1 would like 2 hours worth of FREE trainic^ on Apple computers □ 

(Tick boxes where applicable.) 
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Labour nurses doubts 
over Benn selection 


The huit of success. 


BY PETER RIDDELL, POLUICAL 
LABOUR P.ARTY leaders were yes- 
terday making the best of the selec- 
tion Mr Tony Benn, the left-wing 
former Labour Cabinet minister as 
the party's candidate in the forth- 
coming Chesterfield by«lectioiL 

They pledged their support de- 
spite private resen*ations thot his 
candidacy will distract attention - 
and may even undermine - their ef- 
forts to rebuild ui« part)''s political 
fortunes. 

Mr Neil Kinnock, the leader, 
whose task is to restore Labour’s 
credibility after the intense in- 
fighting recently over left-wing ex- 
tremism witiiin tiie party, has 
pledged support to ensure Mr 
Benn's return to Westminster. 

But there is. nevertheless, con- 
cern within the part>- that Mr Benn, 
who will be defending a “safe" La- 
bour m^ority at Chesterfield, 
might again build up a left-wing 
power base in the House of Com- 
mons. 

Labour business managers are 
now facing a dilemma of when to 


EDITOR 

call the b>‘-eicction which has been 
caused by Mr Eric Variey's decisioa 
to leave politics for business. Mr 
Variey yesterday formally resigned 
his Ifouse of Commons seat 
There is now a debate among the 
Labour leadership about whether to 
have a short campaign which would 

Westminster's closed 
societ}'. Page 10 

prevent an anti-Benn bandwagon 
developing, or whether to wail until 
after the budgcL which' is now al- 
most ceriiun to bo on Mareh 13. in 
the hope that this would damage 
Conservative chances. 

Mr Benn lost his pariiamentary 
seat at the last general election. 
The Bristol constituency which he 
had represent^ for 33 years disap- 
peared under boundary changes 
and he failed to secure the new seat 
he fought after that revision. 


Retail sales 
spurred by 
borrowing 

RET.AILERS sold S!b per cent more 
goods last year than the>’ did in 
1982 according to provisional fig- 
ures published yesterday by the 
partment of Tr^e and Industry*. 

This jump in the volume of busi- 
ness was financed to a large extent 
by increased consumers' borrowiDg 
on hire purchase or from banks and 
building societies. The sales boom 
has been the main force behind ^e 
economic recovery so far. 

However, this rise in borrowing 
has pushed total net savings (sav- 
ings less borrowing) to its lowest 
level for several years in relation to 
disposable income. 

In the last thr^ months of 1983 
retail sales volume is estimated to 
hove been 6 {ter cent higher than in 
the same period of 1982. 
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• Budweiser, the best-selling beer 
in the U.S.. may be launch^ tiiis 
year in the UK mass market ^ the 
brewery company Watney, Mann 
and Truman. Tal^ are being held 
on a possible licensing agreemenL 

• THE QUEEN and other members 
of the royal Family have been 
awarded a 4 per cent increase in 
their state allowances which thtc 
year will total £Sm. The Royal Tros- 
tees say the increase *inay just be 
adequate to maintain existing stan- 
dards through 19M.” 

• TEUSTHODSE FORTE, the ho- 
tels and catering groiq), is commit- 
ted to three fur&er years of spon- 
sorship of the Prix de TArc de Tri- 
omphe, Euit^’s richest horse race, 
at an estimated cost of £150,000 a 
year. 

• MARCONI RADAR has won a 
further order from the Royal Navy 
for its latest Seawolf anti-missile 
tracking radar. It brings to ClOOm 
the total value of trackers on order 
for the navy. 

• BUDGET DAY is likely to be 
March 13. Official confirmation of 
the date is eiqpected to be given to- 
day in the House of Commons. 

• WORKERS at 11 Royai Ord- 
nance (arms) factories went on 24- 
hour stoike yesterday in protest at 
government plans to privatise the 
plants. 

SEVERAL British Airways 
flights from London, Heathrow, 
were delayed yesterday in tiie first 
of a series of strikes throatened by 
engineers over a pay rlatm . 


Whoever 
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Want an Apple or .in Apricot 

Uioroconiputer? an IBU ora 
Sinus System for your ofOce^ But 
vrtiich one^ It's on expensive 
busmeas If you got it wrong. Sec CCA 
and wen rentyou Uie ssrstem c-S 
your choice - no great capital 
cutlajt and if it's not suitable - 
eiiange it for another. 

When you ace happy with the 
ahoeen qrstem you might want to 
buy It - we can arrange that tool 
Return the coupon - Uie painless 
way to get Into office automatian. 
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■mount of USSI.kOO.eOO h«»o been 
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Ifeunaidii Intpmatinnal 

(£nrq)e) Assumes 
a Rema AaMe New Rote 
-and a New Look 


It is just 20 years since Japan's premier 
securitiK house, Vhmaichi Securities Co., 
opened its office in London. Today that office 
has become a wholly owned subsidiary, 
^i^maichi International (Europe), or YIE, 
and has taken up a nsmarkabte new roie 
as a financial “composer", orchestrating 
Jap^mese and British personnel and ideas 
towards a place amorig the top ten invest- 
ment houses in Europe. >^ith almost 100 
staff at their Finsbury Pavement office. 
Managing Director Hitoshi ‘Tony" Ihnaka is 
energetically upgrading and "Britannising” 
YIE with this very ambitious goat always 
in mind. 


fSos/a "Ttwqr*' Tbnaka 
“We believe," he says, “that this market 
wiil become so competitive, vdth numerous 
new banks and security finns trying to enter, 
that the only way to grow is to berame a 
generalist 1 mean, ke^ your original spe- 
dalisadon as the base fgr your strength, 
but go on from that to do anythiz^ well. 

In Ybmaichi's c^, our specialist strength 
is Japanese business, but now we must move 
far beyond that. Iii another three years or 
so the market might be fuU, so we have only 
a short time to qualify." 

l^imaichi Securities showed total reve- 
nues of US$743.7 million in the year ended 
September 1983, operating income before 
tax US$201 .8 million, and net income of 
U^78.$ miUioii, With assets of US$3.16 
bUUon, its distinction as leader . ' ' 

in the JapancM securities field. Now YIE in 
London is-seeking to reproduce that r^uta< 
done in Europe. 

are not merdiy after a 
Britisii d^iartnnent” 

To gain acceptance in Lortdon's financial 
square mile as “a City organisation"— “one 
of us” -rather than “one of them"— YIE has 
gone an out in the past few months to 
Britannise itself. “We want," Ibnaka explains, 
“to combine our character and quality as a 
Japanese firm vnth what we can expect from 
beir^^ British, We want to learn from the 
incomparable traditional strength and ex- 
pertise of the Gty of London. We are not 
merely after a ‘British department’ in YIE. 
we are really mixing the two things blether, 
mei^ng Japanese and British talent” 

Tanaka goes on; “In our British and 
Japanese staffs work next to one £uiother, 
not at separate desks or on different cor- 
ridors. so that the interchange and stimulus 
can be most effective. We want the ma^um 
give and take." 

An old London School of Economics 
man tumself, 'leUiaka has just hired eight 
British paduates for this new phase of YIE’s 
growth. One was at Birmingham University 
before going into banking, but the others 
ate all from Oxford or Cambridge, mostly 
starting stra^ht from their BA. 
“Economists?” 1 asked. 

“No, mostly noL We are following the 
British tradition of using generalists." 

In a few months’ time these O^toridge 
recruits will go to Japan for their orientation 
at Vamairh i head office. One of them spent 
eighteen months with a Japanese family, ■ 
and a second served three years with Kobe 
Sted b^re joining Ybmaichi.. 

• It took a long time, but YIE also suc- 
ceed in recruiting a man with experience 



Eurobond market. This is Bnan M.A. 
ir, who came from one of lx>ndon s 
rital banks, and is now building a 
and div'ersified Eurobond 
qjaitment for YIE. 


The Japanese security houses are tradi- 
tionally strong in underwriting and placing 
Japanese equity-linked issues and Yen-risk 
papers in the international market. In addi- 
tion. they have demonstrated power in 
placing Eurobonds with Japanese investors, 
such as the once-popular zero^oupon bonds 
and partially paid bonds, which were largely 
plac^ in Japan. But the placement of non- 
Japanese or non-Yen papers was more 
^oradic because Japanese investors' interest 
in foreign portfolio investment was irr^Iar, 
influenced by changing guidelines, laigely 
reflecting the varying strength of the Yen. 


Europe-Middle East ‘consortium’ by avoiding 
duplication of effort. The merit of each office 
will be maximised, so that it develops its 
own strong points and distinctive character 
accordir^ to its local market. We will have 
a particularly-strong team here in London for 
equity and bond trading, or underwriting, 
for example, and research will be conducted 
by a Cambridge graduate. Amsterdam will be 
our active banking funding centre, and so on." 

YIE Is thus setting an example for 
Yamaichl's operations elsewhere by intro- 
ducing a multinational style not commonly 
found in Japanese companies. The aim is 


.Also, 1 had an ambition to be a City broker, 
and I found that the Japanese companies 
give better training than the British ones. 
For example. 1 am being sent to Japan for 
several months and that sort of pn^ramme 
is unlikely to be undertaken by a British 
broker." 

Tony Beckwith: "In my case, I had 
studied Japanese economic history' from the 
Ibkugawa era (I7ih to 19th centuries) for 
two years, so 1 was interested in working 
for a Japanese firm." 

Reg Qark: "Quite simply, after three 
years in Japan with a steel company, 1 wanted 



— Yamaidii Securities celebrates its 20th year in London — 

Marging J^qmnese 

and British Talent 
The One of lis CfHicept 


by Dick Wilson 


A Departare fnmi Tradition 

To make a name in this field alongside 
the ^ants of the West, a Japanese securities 
house obviously has to strengthen its placing 
power outside Japan, but this is not ea^. 
Tlie traditional management system in Japan 
is based on lifetime employment, and ded- 
sions are traditionally consensus, all rather 
different from practices in Western companies. 
For this reason, intemationaiisation or locali- 
sation has made slow progress in the overseas 
offices of Japanese houses. Some have 
promoted non-Japanese to senior managerial 
positions in order to meet local legal require- 
ments. but the common practice remains 
to do things “the Japanese way”. 

Yamaichi decided to depart from this 
pattern. It took a year for YIE to el^rate 
its remuneration and promotion system in 
such a way as to give a dear picture to local 
employees about their future career pattern. 
It has now been made dear that loc^ em- 
ployees will be promoted accordir^ to ability 
and loyalty, not exduding the level of director- 
ship. 'hiey will be train^ in Japan— and 
those who wish to, and qualify, may even 
be given re^nsibilities in head- 
qu^ei:& in the future. 

Once this structure was estabU^ed, YIE 
approached various British universities, with 
the results already described. Mr. Moriarty. 
as chief executive of Eurobond sales, has 
the ranking of associate director of YIE, 
and in the restructuring of senior manage- 
ment positions, three other local employees 
have been made associate directors. These 
are Mr. RJ. Demeza, responsible for institu- 
tional equity sales, Mr. J.C. O'DcKmell, 
corporate finance and syndication, and 
Mr. J.H.B. Smith, finandal operations and 
personnel. Each of the three has been with 
YIE for about ten years. 

Another example of dravring in local 
talent is the appointment of one of YIE’s 
longstanding clients, James B. Walker, the 
Gla^ow investment manager and Chairman 
of Brazil Capital Services, as an outside 
director to advise on developing new buaness 
in the UK. 

"We have no i^al requirement for a UK 
director," Ihnaka seys, “but we want to do 
more business in Britain and this is a good 
way to go alx>ut it. It is the first time Yamaichi 
has done this anywhere in the world." 

“Jimmy" Walker is 48, Cambridge- 
educated and involved with Reming Japan 
Fund, Scottish Offshore investors. Eastern 
Management and many other Investment 
and management companies. He strengthens 
Yamaichi's efoility to attract clients like himself 
for the company’s service, as well as ex- 
pandng its business scope into new fields. 

The Total lnfoniiath»n Service 
Connection 

This month YlE's product will be 
enhanced by its Total Information Service 
(TIS) coming on line from Tokyo. Faster 
and more comprehensive information and 
advice will henceforth be available to London 
staff and clients. The information of Vkmaichi 
International Capital Management Co.. 
\^maichi Research Institute of Securities 
and Economics, and other Tol^o-based arms 
of the parent company, including such items 
as data on venture capital man^ement. 
will hum over the computer line to London. 

“London will become the satellite, 
feeding TIS to Paris, Bahrain, Amsterdam, 
Frankfurt, Zurich and Geneva,” Mr. Tanaka 
declares. ‘•'We consolidate and unify this 


to become a versatile all-purpose house within 
a few years, handling corporate finance, 
banking portfolio management, brokering 
and secondaty trading— and to rank as one 
of the ten really strong international capital 
market organisations with a comprehensive 
‘‘department store” service, and with a turn- 
over more than quadrupled by the end 
of the 1980's. 

YIE would remain Japanese^vwned, but 
would employ many more local staff, includ- 
ing graduates. And while Japanese business, 
its original stror^ point, would probably 
remain the single most important item in 
the portfolio, business unrdated to Japan 
is expeded to rise to more than half. 

Expanding Business Horizons 
and the YIE fanage 

In recent months Yl£ has expanded both 
its Japanese and non-Japanese new issue busi- 
ness. The Euro-yen market will be liberalised 
in April and YIE expects further new issues 
exp^ion. 

All this diversification will inevitably 
produce more competition for the London 
company. But Mr. Tanaka believes these 
competitors will eventually become friendly 
again, cooperating with YIE on varfou6a^p^'~ 
of mutual business. 

“Ibny" Tanaka's years at the LSE in the 
“swinging sbeties” gave him an invaluable 
insight into British society and opinion. His 
choice of young British O.'toridge staff for 
YIE’s next phase of ^wth shows exactly the 
right balance between tradition and moderni- 
sation, as the reader will see below. And 
YIE’s ventures into the notoriously tricky 
field of publicity, or “image" setting, have 
been equally sure-footed. Earlier this year, 
the company sponsored the annual rugby 
match between Oxford University and the 
Stanley's international XV, a notable event 
in the university sporting calendar. It was 
the first time these rival teams had sought 
sponsorship, and YIE gladly st^)ped in, 
knowing how these matters influence opinion 
in such Oxbridge-bewitched prednets as the 
Gty, Whitehall and Westminster. ‘Two of our 
recent graduates," Ibnaka reveals proudly, 
“are ru^r players, one from Oxford and the 
other from Cambridge." But culture is also 
served. YIE filled another gap last spring 
by sponsoring the Kyoto Noh players for the 
Bristol University Japan Festival, and for its 
pains was nominated for a leading Business 
Sponsorship Award. 


to come back to the Gty and use m>' Japanese 
experience in a financial sphere, and \1E 
offered me the best opportunity to do this.” 
James Gordon: “in my case, it was 
an international angle 1 w'as looking for. 

I reckoned that of the tw'o major powers in 
the worid today, the U.S. is on the w*ay down 
whereas Japan is on the way up. By the 
time 1 reach a reasonable age. Japan will 
be well ahead of the U.S., if current trends 
are anything to go by, so I opted for a 
Japanese company. 

■m 


Yjinaichfit Npw British 

Graduate Recruits 


Why a Japanese Firm? 

Yamaichi's dght new graduates are set 
to take YIE to the winning post in the inter- 
national securities race. On the other hand, 
Oxbridge men rarely agree in a discussion. 
So w'hen Mr. Tanaka's “new boys” assembled 
round the table 1 was not at all sure what 
to expect The first question to them was 
obvious: Why had they joined YIE? 

The answers were mt^y bread-and-butten 

f^u! Archer “I wanted to use my know- 
ledge of Japan and the Japanese language, 
acquired during my year and a half working 
there and living with a Japanese family. 



Uncommon vision in international finance 


A Democratic Equality 
Thiis far, wq’ve seen honestly expressed i 
’^SelHiitei^Sfvafongwifh S'highly reaJistic asf- 
sessment of the imderlying strengths of 
Japanese companies. So, now they are in YIE, 
how does it strike them? Moriarfy, the most 
experienced of the eight after an innings 
with Deutsche Bank’s Eurobond business, 
opened the batting on this one. 

Brian Moriarty: -“Yw can take more 
initiative, you're expected to take more 
initiative here, though that may partly be 
the difference between a bank and a securities 
house." 

Julian Johnson: “1 was impressed at the 
way I was treated, both at the interview and 
after starting work. This is a very profes- 
sionally run oiganisation." 

John McIntyre: "When you walk into 
our office it's very difficult to tell the varying 
ranks of people. It's a cliche about Japanese 
offices, I suppose, but 1 do actually sit next 
to the Deputy Managing Director." 

Moriarty: “Ysu know, i used to have 
the impresaon that it would not be easy for 
a European to work in a Japanese company, 
the mix of personalities would not be quite 
right or something. But 1 have found that 
to be totally untrue.” 

Respect for human dignity, a willingness 
to let a man learn by trusting his judgement, 
and a certain "democratic" equality of treat- 
ment— these are the features that have 
impressed these sophisticated Oxbridgers. 
Yet discipline is maintained, by positive 
rather than repressive means, strengthening 
human relationships rather than emptying 
them. Qark, the man who had worked 
with Kobe Steel before, had this to say about 
Japanese companies. 

Clark: ‘There is a great undercurrent 
of goodwill towards the employee to which 
you re^nd. You don’t come under n^ative 
pressure in a Japanese company, only positive 
pressure to succeed— to eveiybocfy’s benefit, 
your own as well as the company's. I don't 
think you get the best results by threatening 
people with dismissal, you get them by 
trusting pec^le and giving them security. 

“Actually. I was never all that impressed 
by Japanese industrial middle managemenL 
What was so striking in the steel plant was 
the efficiency of every'one. for instance in 
quality control. We pr^uced on time, so there 
was a surge of power from the shop floor.” 

Archer. "It seems to me the Japanese 


company is rather like (he old-fashioned 
English company, very much vertically 
organised." 

Beckwith: Unlike most British companies, 
including brokers in the Qt>’. Japanese 
companies do have some respect for new 
graduate arrivals. They present proper irain- 
ing schemes for them, including the extensive 
travel which is necessary to learn the inter- 
national business. With British companies 
all that is usually veiy patchy, and \'ou 
can’t count on it.” 


Assessing the Japanese 
Economy 

One cA our eight admitted "choosing 
Japanese" because the Japanese economy 
was so outstandingly successful; did the 
others agree with his a.ssessment of Japan? 

Archer “Oh, yes, Japan is concentrating 
on high technolo^' and R and D more than 
any other country. England is left far behind, 
and ! think the gap wii! increase in future. 

I don't confine it to Japan, by the way. 

The whole Pacific area, led b>' Japan, 
generates optimism." 

Beckwith: “I would endorse that op- 
timism. Japan will lead the Pacific region in 
terms of economic growth and wiil maintain 
its ascendant in the worid os a whole. 

If I had to pin it on one single factor, it is 
Japan’s superiority in being able to adapt 
to changing conditions. Contrast that with 
the way some of our people go whining 
on about so-cailed ‘trade friction' preventing 
them from penetrating the Japanese market. 
Their complaints are really a proxy for 
their own inability to market successfully 
in Japan. Whate\'er they may say, the internal 
structures and distribution nehvork in Japan 
are not as complicated as British manu- 
facturers try to make out. so the onus is 
really on them." 

John Laubscher "There's a political 
angle here which we should not forget. .At 
the other side of the Pacific is the U.S.A., and 
it is terribly important for Japan to maintain 
a good political relationship with America 
at the same time as developing her economy. 
The understanding which Prime Minister 
Nakasone has apparently reached with 
President Reagan is encouraging in that con- 
text. This will affect trade questions as w'ell 
as security and diplomacy." 

Archer “Culturally the flow is the other 
way. English and Western culture has flown 
into Japan. Very little has come out of Japan. 
But from what 1 saw, that is going to change 
too, and we shall soon see an outflow of 
Japanese feshion, music, film and art to 
the West.” 


\ 
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Can Provide a Reassuring 
Bridge” 

These young Britons are dear about 
where the dynamism in the world will be 
located. They represent a new generation 
for which national boundaries are of less 
significance. When Mdntyre was asked 
why he had joined a Japanese company, 
he explained: 

McIntyre: “The nationality of the 
company was not really important to me. 

It is inhindc character that counts." 

Clark: ‘You know, I look forward to the 
day when it becomes so commonplace for 
British staff to work for Japanese banks or 
other firms, that nobody comments on it any 
more. Vkmaichi is a pioneer, hamesdng 
British talent to cany out an international job 
of ‘on site' work, so to speak, in London." 

Archer "ME is in the rather special 
position of offering the best of both wnrlds. 
it is the oldest of the Japanese securities 
houses, with influential prestige and ex- 
perience, well-estabiished and extremely 
knowledgeable of the Japanese market. 

On top of that, its strategically important 
London office has now set out to be 'English.' 
This combination seems to me a winner, 
esF>ecially for clients basically interested 
in Japan, but deterred by the distances 
of gec^aphy. culture and language. 

“We can provide a reassuring bridge, 
and from the dient's point of view, I be- 
lieve we appear more user-friendly than 
our competitors. For us, business is a human 
activity, not a coldly mechanical one." 

So there it is— Japanese. egalitarian-st> Ie 
organisation interacting with some good ex- 
amples of the more idiosyncratic British 
virtues— initiative, independence of mind, 
articulation and breadth of view. After 20 
years in the City, Yamaichi is again breaking 
new ground in the race to the top in interna- 
tional finandal services. Ne\*er tefore has a 
Japanese firm in London gone so thoroughly, 
so enthusiastically, and so wholeheartedly 
into BrUannising at the executive and 
director level. It deserves to succeed. 


« 
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for export potential 

Tim Dickson on Ireland’s ‘one-stop-^op’ for project deTelopment 


“ENTERPRISE HOUSE,** says 
its director Tom Carroll, “ is a 
OTe^'Stc^hop. It taas ^ tbe 
resources required to dereli^ 
a venture from the concept 
stage, throu^ technical 
research and prototype develop* 
meat to tbe market place.*’ 

That may sound a bold 
claim, but Carroll — a disarm- 
ingdy modest Irishman— has 
go^ reason to claim that the 
Innovation Centre in lamerick 
is one of Europe's most «<»>wng 
experiments in this field. 

Set up in 1980 by the State* 
owned Siannon Development 
Company, Enterprise House 
(tbe building where it is 
based) pre*dates tbe establish- 
ment of most of the 20 so-called 
innovation centres currently 
dotted around the UK (though a 
simitar initiative been 

winning in Denmark for about 
10 years). 

Besides being extremely well 
integrated tbe Lamerick Centre 
ss also soundly financed with 
staff salaries and working 
cai^tal provided from SDC 
funds. The same cannot 
necessarily be said of many of 
its UK counterparts— Hbieh 
tsrpically rely on university, 
polytechnic and local authority 
support 


Enterprise House has been 
part of a consciously inter- 
ventionisE pxngranune in 
Ireland to identify and develop 
the export wiratated entre- 
preneurs whidi that country so 
de^rately needs. Fotential 
start-ups and eristing firms are 
welcomed at tbe c»tre but it 
specifically concentrates 

resources on products triiich 
either have significant import 
substitulion poteodal or expmt 
maikets. 

Ventures fn situ at Ibe 
moment span the electronics, 
food and drink, mechanical 
engineering and robotics 
sectors. 

The Innovation Centre offers 
three distinct services: product 
identification; project develop- 
ment; and what Carroll calls 
“ innovation modules ’’ (suit- 
able for people who want more 
limited help with, say, market 
and/or technical res^ieh, pro- 
totj'pe testing, or licensing 
negotiation), 

Tbe centre has a worldwide 
network of sources of product 
ideas which can be made avail- 
able to clients. “We believe 
that in future technology will 
be traded by nations ss actively 
as goods and services have been 
in the past,” he says. “Product 
life cycles, moreover, are get- 


ting shorter and industrialists 
in. say. North America or South- 
East Asia have a highly tran- 
sient opportunity to capitalise 

on their technology. 

“ The opportunity, in the 
case of tile small or- medium- 
sized firms in those parts of the 
world can only be realised by 
licensing out technology to 
licensees elsewhere who will 
penetrate the global market 
place.” 

There are 15 centre staff, 
mostly with engineering back- 
grounds, who work closely with 
Iztdlviduals, venture teams, and 
companies to identify suitable 
products, and if all goes well 
to help arrange licences or 
joint ventures. One success 
story is Ortomed Aids, which 
sells mobility aids for handi- 
capped people, based on U.S. 
technology. 

Project development, mean- 
while, clearly involves a more 
extensive relationship. Clients 
can rent a workshop at Enter- 
prise House on a month-to- 
month basis— a new 10,000 
square foot extension has just 
been completed — and enjoy 
access to a data bank of market 
and t« whT»M-ai information, 
equipment for building and 
testing i^totypes and secre- 
tarial assistance, telexes etc. 
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Tom Carroll: a worldwide network of sources 


Although the centre charges 
for its services it also runs an 
“ Entrepreneur Intern ’’ scheme, 
providing clients with quasi 
venture capital for salaries 
and working capitaL Funded in 
part by the EEC's European 
Social Fund, about 20 indivi- 
duals have so far been accepted 
under tiie scheme and will have 
to pay back twice the amount 
“lent" if their project proves 
commercially successful. 

Since 1980 roughly 25 of the 
250 projects on which centre 
staff have worked have now be- 
come fully-fledged companies, 
or are poised to move Into pro- 
duction. The most successful is 
probably Intepro, a manufac- 
turer of automatic test equijv 
ment which attracted venture 
capital backing from Alta- 
Berkeley Associates of London, 


tbe European associate, of the 
American firm. Burr Egan and 
Deleage. 

Carroll makes no major 
claims at this stage and stresses 
that it is still earl>' days. “ It’s 
a bit like the Grand National,’’ 
he concedes. “You start with 
a lot of horses but tbe number 
that get past the winning post 
is relatively smalL Some of the 
25 are bound to fall on tbe way.” 

Carroll says that among the 
lessons learnt in the last three 
years is that a venture team 
coveri^ a range of. as opposed 
to individual, disciplines, is of 
crucial importance. Links with 
venture capitalists will also be 
vital for tbe centre's future, but 
money is not alwaj's the prob- 
lem. ”Our experience has shown 
that inventors often just need 
the pscbological help of a sup- 
portive environment." 


Scottish guinea-pigs 

Mark Meredith on first results of a graduate enterprise scheme 


ONLY THE tmusual number of 
executive briefcases provided 
any clue to the aspirations of 
a small group of casually 
dressed students which met 
recently at Stirling University. 
For behind the jeans and 
sweaters were 23 detenolned 
graduates anxious to prove that 
they could set up and run their 
own businesses. 

The 23 are the first hand- 
picked guinea pigs of a scheme 
launched in Scotland's eight 
universities last I^^ar aimed at 
finding student entrepreneuxs 
and helping them to develop 
their business ideas. Around 
1,000 people displayed an 
interest 

Shona Finnic, who studies 
history and politics at Glasgow, 
plans to open a dance studio; 
Jeffrey Grant an architecture 
student from Edinburgh, hopes 
to establish a property 
development company; while 
Stephen Lockey. who studied 
publishing at Stirling, aims to 
produce software specialising 
in computer-aided learning. 

An up-market health club, a 


soft toy manufacturer, value- 
added take-away foods, exhibi- 
tion equipment and a holiday 
tour operator are among the 
other embryo businesses. 

A brainchild of Professor 
Tom Cannun at Stirling, the 
Graduate Enterprise Scheme, as 
it is called, was designed to 
bridge the gap between univei^ 
sides and business as well as 
to knock down a vriiole range 
of misconceptions held by 
students about business and 
businessmen about students. 
Following conferences held at 
the universities last year the 
initiative seems to have caught 
the Imagination North of the 
Border and an enlarged pro- 
gramme. including ei^t Scot- 
tish colleges, is already under 
way for this year with up to 
40 stud«ite likely to be selected. 


The Manpower Services Com- 
mission (fiiSC), — which took 
the studmits onto its £40 a week 
Enterprise Allowance Scheme 
—hopes to “ export ” the idea to 
fairer education establishments 
in England, such as Durham, 
Manchester, Aston, Trent 
(killege, London Business 
Sdiool and a centre still to be 
selected in the South WesL 

For most students tbe venture 
into small business has involved 
the realisation that success is 
not necessarily a safe job with 
a big corporation. “ Most of us 
would be on the dole if we 
weren’t doing this,'* observed 
Stephen Locli^. 

The presentation of an idea 
more than the practicalities of 
marketing k helped the selec- 
tion committees filter out the 


best candidates at each univer- 
sity. Centred at Stirling, the 
scheme includes free accom- 
modation, an allowance from 
the MSC, a market research 
grant if justified, office 
facilities and tuition and pro- 
fessional advice. The whole 
package is worth about £5,(X)0 
to ea^ student 

idea has eau^t on 
generally among students. 
" They learn that you don’t 
have to be 35 before you start 
thinking about bosiness.’' says 
Cannon, who produces figures 
to show that 30 per cent of all 
new businesses in the U.S. 
have been formed by people 
under 30. 

“ Being realistic, it Is not easy 
to find a job and this is a 
chance to do something myself,” 
said Shona Finnie. *’ It is also 


an alternative to the milk round 
of visits by companies to the 
universities looking for the 
small number of graduates they 
Will be able to take ozl" 

“What impressed me was the 
fellow from Ivory and Sime 
who showed tbe importance of 
the grub stake — your own 
equity stake in your business," 
Jeffrey Grant commented. 

Craig Campbell, the full-time 
co-ordinator seconded from 
Arthur Yotmg McClelland 

Moores, pointed to the lessons 
learned by the sponsors. It is 
essential not to drone on: the 
man who came to talk on busi- 
ness law was a hit telling the 
students In their own language 
about pitfalls of enterprise. 

Cannon pay$ particular tri- 
bute to tbe sponsors— besides 
Arthur Young McClelland 

Moores they are Central 

Regional Council, Coates Patons. 
IBM, I(7C, Xvor}* and Sime, the 
MSC, the Scottish De\'eiopment 
Agency. Stirling llniversity and 
the Bank of Scotland. "We 
wanted their time more than 
their cheques,” he explains. 


lo brief... 

THE Government is planning 
a new drive to promote its 
measures assixiin:; small busi- 
nesses. .Abont £2lffl was set 
aside last year for extensive 
TV and newspaper advertis- 
ing bat the campaign was cal 
short by the announcemeat of 
the General EiecUon- Ronghly 
£lm was left in the kitty and 
It' is this money which will 
be used for fuitfaer prom^ 
tion, scheduled to follow this 
vear’s Budget. The emphasis 
is expected to be on local 
newspapers with follow-up 
PR showing bow individual 
companies have benefited 
from the various schemes. 


FLANS are well advanced to 
computerise the Govern- 
ment's 12 Small Firms Cen- 
tres, where callers can cii> 
qnlre on a wide range of 
topics and arrange free coun- 
selling sessions with retired 
bnsinessmen. Before awar^ 
ing tbe national contract the 
Department of Trade and In- 
dustry is waiting to evaluate 
a pilot project at Notting- 
ham being nndertalken 
by ICL. Britain’s big- 
gest computer manufacturer 
has been asked to produce a 
system with a maximum re- 
sponse time of four seconds 
which DTI officials hope will 
r^resent an impressive model 
for clients, besides Improving 
efficiency at the Centres. 


“IT IS the duty of company 
boards to ensure that alJ bills 
to small business snppUers 
are paid promptly, as a 
matter of priority," Walter 
Goldsmith, director general 
of the Institnte of Directors, 
said at an lOD conference last 
week. “ This will not only 
remove an onerous burden 
from small b^nesses, it will 
make them better suppliers," 
he added. 


NEIL KXNNOCK, the Labour 
Party leader, is lined up to 
address the annual confer- 
ence of the National Federa- 
tion of Self Employed and 
Small Businesses on Friday, 
March 23. Before then, the 
Small Business Bureau back- 
bench Tewy Party pressure 
group. Is expecting an 
audience of around 1,400 on 
its National Conference on 
February 8 to hear the “ key- 
note ** speech delivered by 
Mrs Thatcher, the Prime 
fiUnIster. Other speakers at 
the event will include Sir 
James Goldsmith nnii Egon 
Ronay. 

T. D. 


Loan guarantee 

Failure rate casts 
doubt on future 


IMPORTANT decisions will 
have to be taken shortly about 
the future of tbe Loan Guaran- 
tee Scheme — one of “the most 
radical and most controversial 
measures for small firms intro- 
duced by the Conservative Gov- 
emmenL For while nobody ex- 
pects the experiment to be 
abandoned when the three-year 
pilot scheme runs out in May, 
ways of cutting down the cur^ 
rent rate of losses arc now 
being considered in WbltehalL 

By the end of last year some 
13,305 companies — over half 
of them start-ups — had received 
guarantees totalling £43S.8m 
from the 30 approved lending 
institutions (vdiich include tbe 
four major banks and ICFC). 
But althou^ thousands of jobs 
are thought to have been 
created in the process, latest 
Department of Trade and In- 
dustry figures show tiiat 1,488 
of tile businesses have already 
gone into receivership or liquid- 
ation leaving the Government 
with a £37.8m bill for claims 
(or rougi^' £28m after the 
money collected from recoveries 
and tbe 3 per cent premium 
paid by borrowers for the 
guarantee has been taken into 
account). 

Nobody can predict the ulti- 
mate failure rate, but indepen- 
dent consultants Robson Rhodes 
have now revised an earlier 
relatively optimistic estimate of 
one in five. Based on a detailed 
and as yet unpublished survey 
of about 150 companies which 
have used scheme finance, the 
accountancy firm apparently 
suggests that the casualty rate 
could be as many as one in four, 
or possibly even one in three. 

Nobody should be surprised 
by that. ICFC has consistently 
pointed out that one in three of 
its start-ups comes to grief 
within three years while the 
Government's own statistics 
(based on VAT returns) suggest 
that only six out of ten new 
businesses are likely to survive 
ten years. Since Ministers, how- 
ever, had expected the Loan 
Guarantee Scheme to be self- 
financing (premium income off- 
setting claims), pressure is 
bound to be exerted by Treasury 
officials for new measures to 
curtail the losses. 

The Robson Rhodes report 
will apaiently provide plenty of 


ammunition for the Treasury. 
As in their review, of the sehcine 
this time a year ago the authors 
are believ^ to bo highly critical 
Of the appraisal procedures 
adopted and the hack?up support 
prorided ^ the participating 
banl^ the financial controls 
exerel^ by the small firms 
themselves, and the high levri 
of many companies’ borrowing 
relative to their equity baso. 
Robson Rhodes's fdlow accoun- 
tants ~ ndtose work was 
described in the last report 
as sometimes “ inadequate 
get leas of a tidtisDoff this 
time. 

Hie difficulty, of course, is 
how to improve tlK loss record 
~~ a point emphasised by wie 
senior banker who confided 
privately: “The tronble with 
the report is that it asks meze 
questions than it answers.” 

One optitm which has been 
considered before- is to. rednee 
the proportion of the Govern- 
ment's gnarantee from its 
present 80 per cent to 70 or 60 
per cent giving the banks a 
larger share of the risk and 
thereby eneouruffug them to ha 
more- prudent: TUs would, how- 
ever, be unwelcome to the 
banks and consequently lending 
under the scheme might dry up 
completely. 

Concern has been voiced be- 
fore that smne scheme bor^ 
rowers have shown insufficient 
personal commitment, A warn- 
ing was Issued by the DTI to 
lenders last year to take this 
into account. But sinoe per- 
sonal security specifically can- 
not be taken and' would defeat 
one of the main obtccts of the 
scheme if it could — - there 
seems little scope for further 
tighteningsip <m this trimt. 

Given that tbe new Treasury 
team is eageriy looking for 
public expenditure cuts, it Is 
unlikriy that ^ demands of 
lobbyists Uke tbe Union of 
Independent Companies and 
*he Conservative Small Buisiness 
Bureau for the Individual loan 
ceiline tn be relsed from £*^.000 
•n *950.(X)0 will fail on sympa- 
thetic ears. The Government, 
nevertheless, has to accept that 
if It wants to cimitinue a scheme 
which by its future flimU high- 
risk businesses it will have to 
shoulder the net cost for the 
failures. 

Tim Dickson 





If yours is a profitable opera&Mi and you need long-term capital to fund 
expansion~or for any other reason-GiesbaniTrustcould provide the finance. 

Naturally youTl vrant the finance packaged in the wgy that best suits your needs. 

But bowcan VOU be SUreyouVe got itifyou haven^found nut whatf^resham can offer? 
Gresham Ihiri pic, Banki^ HoDse, GnAam Street, London EC2V7HE.Tel: 01-606 6474. 

Ck^^sham Trust 

The cx)nyetitive alternative far bng-term capital 


REVERSE OR 
MERGER 

Wa are a rapidly growing 
private company. Profits 1983 
apprax. £l75k. forecast 1984 
£350k. 

We are low on fixed assets and 
cash, and high on profits and 
growth. 

We are looking at USM but 
would consider merger with 
small public company or shell. 

Write initfoffy, in confidence to; 
Welding Woedhead Ltd 
44 George Road, 
Edgbaston. Birmingham 
BIS 1PL 


EXPANSION. VENTURE 
OR START-UP CAPITAL? 

We provide you wnh a unique 
opportunity of introducing you 
direcUy to the money eouree 

Far iurthtr daui lt. ptessa phona 
01^99 2088 or ivrfte to: 

The Buiineee Opportunities Report 
35 Dover Street, London. W1 


INVESTMENT OPPORTUNITY IN A MICRO-PROCESSOR 
BASED COMPANY 

An energy miiMgeniciit eempanv requires I mssu nent for mrtiier eepansten and 
mariteUng of ■ proven mirm nmrnior based product that la tbe cnrreM market 
leader In energy control cvMems. 

SubtUfitlal equity and dlreeionhips available. Over £390.000 el quotsUoM In 
ifte oleeline plus current order book with many prestige Inetallatlens alreedy 
e en p l cud . Tlie company Is new sec up to grow at a plieno m enal rote but turtiNr 
working eapial Is required to maalmlse the vast potential of the prodect. 

WiHo Boa F4Z77, nnancial Tlwies, 10 Capnen S ti a ai . tendon ECdP 4BV 


OVERSEAS PROPERTY 

A company specialising in 
marketing overseu property 
developments requires participat- 
ing directors to manage its 
activities in Germany, France, 
Scandinavia, Switxerland and the 
U.K. An investment of £i0/X)0 
is envisaged. An enjoyable, pnsfit- 
able and worthwhile opportunity. 
Plaasa raply in strietast eonddenea 
to; Sox F42SS. Finaneial Timas 
10 Cannon Streer, London EC4P 4BY 

SWITZERLAND 

Gain a foothold in Swtizerland. 
The owner of a vsiy sueessslul 
Ifiterastlonally known finaneial ser- 
vlcea company Is willing re accept 
a partner who eventually will own 
entire company. Salsa contraeta on 
exclusive bails with Impressive 
eemings end proiaeted Income. 
Initial inveetment SwFr 1.000.C00 
with balance of 2.EOO.OOO pnid Item 
profits. 

Raply In eanRdenea tn; 
GLOBE PLAN 8A 
Av. IMon-Raeei 24 
1006 Leuunne. Swiaeriand 
Talmr. 26185 MBJS CH 



URGENTLY 

REQUIRED 

By a diaeraat Intematianal purehaa- 
ing oroanisaiian who pay the best 
pricaa and give immediate decisions 
Icr Discontinuad/Redundsni/Liqui- 
dated stoeka of high quality gift 
orianuied merchandise. Gilt/Secial/ 
Novelty snclonery/Offiea supplies/ 
Office equipment our speciality. 
PHONE MARTIN ABRAMSON/ 
ANDREA CONRAD 
061-834 3779 • Tsleti: 6MS34 

SMALL 

MANUFACTURING 

COMPANY 

Active in the industrial and 
display/packaging fields, requires 
additional equity capital circa 
£25,000 to assist current growth 
and future expansion. 

VVrfte Box F4266. Finaneial Thnaa 
n Cannon ficreet, London EC4F 4BY 


- 

FINANCIAL 

SERVICES 

Old eiublished Lloyd’s Broker 
with financial services subsidiary 
wishes to acquire interest in 
Unit Trust Management Group 
or similar to offer discretionary 
portfolio management to private 
clients. 

WriTe 10 Bos F4282, Financial “maa 
10 Cannon Siraat. SC4P 4BY 

£5,000 UPWARDS 
TO INVEST? 

EAST MIDLANDS 
HOTEL/RESTAURANT 
Rsqulree £40.000 lor upgrading of 
beoroom occommodaiiqn and eddi- 
tinnal working capiial. Ideal for 
BuSineas Expanalan Scheme invoai- 
menti In mbllipl«« of £5,000 
upwards. 

JU-HtLY C. ROS8ITHAL. PCCA 
CertUsd Aceounmnt 
6Ui Floor, Epic Houea 
Chartaa Strang Leloeamr lei 3SH 




NEW CONSUMER SERVICE 

start-up capital via the business e.tpansiou scheme 
require for carefully researched project. 

For detaila lorite to Box F4284, Financial Times 
10 Cannon Street, London EC4P 4BY 


BUSINESS 

EXPANSION 

SCHEME 

Subsiantlel Company establiahod 
many yeors continuous good profits 
nneks 6 Inveaiors lor ECOMO oaeh. 
This is not a start up but ^annad 
eupensien, Invastora paying 
ffiseimiim rate of lair wilf save 
InltMy £30X00 In tax and can 
expect a return of about £4,000 par 
annum on iheir after tax •nweetmant 
of £10,000. Prlncipsla only. 

Write Bom FS622, FInsnciMl Timas 
TO Cannon Sower. London ECdP 4BY 


We have a new eoneapt in 
OmCE PAGING AND 
COMMUNICATION SYSTB4S 
and are eaeking a loint vatihira 
wm an 

ELECTRONICS SYSTB45 
MANUFACTURER 
to asaiat in final davolopmant to 
production stage end then to manu- 
laciure tbia syetam which is the 
subject of a Patent apelication. The 
aystem is available lor damonatra- 
tion. 

Write Boa F428S, Finaneial Timas 
10 Cannon Suaai. EC4P 4Br 


JAPAN 

If you are actively interested in 
scQuiring rights to Software Pro- 
grams train Japan. If you are inter- 
eated in bueinesa. in conteets or 
represeniation, or vlaiu (business) 
to Japan, in most areas of »ch« 
nology (including Fibre Optics. 
Teleeommunicstione. Informetien 
Technology. Qiateehnelogy, Now 
Metenalg, Elactiamce, Softwera). 
Commerce. Plaasa eoniaa us In the 
Brsr insuiwe by loaar or tales: 
Japan Technology LM. 4 Albany Rd 
Harboma. BiiPitiiWMm B17 8JS 
Telaxi »781E 


FINANCE COMPANY BROKER 

SEEK 

FINANCE CORPORATION 
OR BANKERS 

requiring reprasencetion In th 
lucrativt Midlands consumer credi 
market. 

With connections In the eltlea c 
Leicester and NetiJneham, wa sea 
an exclusive Iranchise lor providin' 
flnsnee, principally to the mote 
trade and praparty markau. 

For turthsf dstsSs, ptessa reply h 
cenAdenee: 

Bom F4370. Finaneial Timas 
fO Cannon Siraar, London ECSF SB'l 


Vear-eimo ^ 

TAX PHOBUEIVIS'? 


rrrSSS® t_AiMni_ESS.' 
t|W^5) c:orvTAir>JEi=is 
LIIVirTED 

'O'. P'. - r-£p;, Spire, ' 

T'. T,.-. ; 


OinCE EQUIPMEHT 


Nolionol Compiiiiy 
Doses Hendqoofieis 

LARGE QUANimES OF OFFICE 
EQUIPMBir TO CLEAR 
CHAIRMAN'S SUITB-40ARDROOM 
FURNITURE 

MANAGERIAL CLSIlCAL AND 
TYPiBT DE8KB 

CHAIRS— WOOD A METAL HUNfi 
CABINETS 

CTORAQS UNITS— GOLFBALL 
TYPEWRITERSH 

TELE: 01-549-9339 


BUSINESS SERVICES 


Central London — Lawyers only 

Stfl eenisined fully (uraished and servicss oHiess/sultai dssigned 
exclusively lor Lawysra. Ideal for aoia practitioners or small hrms wishing 
to sat up practice, ur out of Town/ovaraass flrms/Lawyers nquiring 
temporary aceommodaiion or a London office. Comprehensive services 
(S4 hours a day— 7 days e vnek by arrangement) IndudEng: 

Telex - Telephones - Word Processing 
Compifter S)rttms (induding Legd research) 
Phetoeepying - Law Library - Boardroom - Menengers 
Full bade up fadlrties 
Attraetlva terms — pfaeee telaphona 405 682T or 
write Box F4631, Financial Timas. 10 Cannon Street. London EC4P 4SV 
/or lurthar Mormation 


MARKET PENETRATION 
IN FRANCE 

Exc Umited, by meeting potential customers for your product range,' 
can identify through fim hand commercial information tbe most! 
imperant market segments. Subsequently we can recommend the 
most efFeccivc method of expecting to them and help you set it up. ' 

Write to Robert Heath, Exe Limited 
14 Rue Robert, 69006 Lyon, France - Telex: 305060F 


COMPUTERS IN ITALY 

If you are considering starting up a computer company in Italy, either 
hardware or soliware, or simply want to extend your existing organiaaiton 
by Inerceslng sales, than we an In an axcallant poslilon to help. Our 
eRparieneed sun has a first dass knovtAedga of the Italian market and 
bow to inemsq the prolitabUity of your operation. 

Our service will be of special interest to companies wishing le merkat 
software Bt both large mainframe and micro levels. 

Write or telaphona ior full details: Pino Miehali 
Via della Firata Saeehaai 43C 00167 ROMA. Tat; 06 622 5466 


THE MISSING LINK 

__ WE m ABLE TO VERIFY SPECIRC MARKETS, EFFECT THE LINK 

T OU and those IMARKETS AND DEVBXIP THBM TO THEIR RIU 
POTE NTIAL S PEC1ALI8INO IN THE UNITED STATES. 

WESTERN EUROPE AND THE MDOLE EAST 
Conteec for further iniormatlon: 

TJC. INTERNAnONAL MARKEHNG LMITBS 

THIRD FLOOR, 16 BERKELEY STREET. MAYFAIR, LONDON V/1X 6AE 
Telephone: 01-483 5701 


CAN WE HELP? 

^ Do you want to aell your 
Cwitipany? 

^ Do you need an bi|ectlen 
of cash/menagamant to 
overaeme a present crisis 
or to aid future develop- 
ment? 

^ Do you have a new 

preduct/Zventuie to exploit 
but taefc the resources to 
ensure success? 

We are a newly formed group of 
highly qualified men and women 
drawn from dWeranT business 
aeetore aiming to provide both 
eaprtal and management expertise 
to companies in need. 

Please write In confidence, outli ning 
your requirements, to Bex F4273, 
Finaneial Timas, 10 Cannon StraoL 
London EC4P «8Y. 



£100 


COMPANY 
FORMATIONS 

OurcBfnptataComomy FamohonSenka 
inmidas raadv none cemeofVM tor Cl 00b 
atononv CJ l t iior i fiM i t fSP.t) tcrtqur 
amed nseda ard offier lemiNm taoi no. 
iB’ioOtiB flam 6 IBEBI M ama Mi vxr, 

Ra<gpi— S9f OOBIfor yoix loeal office 
SM%I htnuctnn lormk 


Oyw S Bn nB aaUmhad.OmB.Fi; 

1B/M Cly RaaA Inndwi ECIV 3DQ 
A nSi^V M r na SMWn' l«N Sumo Swmy ^ 


OFFSHORE & UK 
COMPANIES 

READY MADE OR TO SUIT 
Isle of Man. Caribbean. Liberie, etc 
Full domicile & nominee services 
Bank accounts opened 
Sa.ECT COMPANY FORMATIONS 
Mt Pleasant, Douglas. Iqle of Mofl 
Tel: Douglas (0624) 23718 
Telex; 628664 8ELECT G 


OnSHORE 
TAX ADVANTAGES 

Noc-RcsIcKm Limited Compamn Cf i Q. 
CanfidentiBl Qvallhad Ad«lw- 
Camareiwnslve Admifllstratien. 
ServICM. Bank AEcounta, Power Of 
AtMrner, OircctwaiSewetary. 
Rsgistered Ofliea i»ie of Mani 
WorMwIse. 

OFMS Lid.. BaliBcarrie Houm 
T el: H6B4} 2S020 28038 UD2dO 
Talex: 63B352 ulaad C 


GLOBEWIDE 

conilnuas to arrange maior Lines 
ol Credit in Sterling end Foreign 
Currency for 

1. Corporate Finance 

2. Properly Developmeiit end 
Investment 

3. Internstlonsl Trade 

4. Venture and Eouiiy Caphai 

5. Refinancing and Capital 
Restructure 

6. Mortgages: minimum reO.OOO 
Principals only should writa to: 
Glebewide Hnance Limited 
77 Moecew Road. London W2 TEL 

Tel: 01-7Z7 8474 • Telex: 8953620 


D/aASEARCH 
uThe specialists 
in Japanese 
business 
infbrmation.n 

SEARQfES * PROPKES • RESEARCH 
UK4EUROPEDUSA « R4REAST 

IM: 0225 60526 
DacwtanndinAsas 

II Kingsmeed Square. Bath BAI 2^ 


* Advertleing Ftas fr GIffe . 

* PromoUonffi Pena Ir Gifts | 

* Soinnnir Pens D Gifts 

* No velty Pena 6 GHm 

* Luxury Pens D GfUs 


Ask for colour caeMwttfsi 
01-346 8^1 (MhBw, 84241* 
TalBE 28732 EMCPEN G I 


emc ,THt BEN PEOPte 


42 Hendon Lane, nncfiley N3 ITT 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £97 INCLUSIVE 
READY MADE £105 
COMPANY SEARCHES 
EXPRESS CO. REGISTRATIONS LTD. 
Epwoilh House 
25-35 City Read. Lmdon, EC1 
01.628 5434/5. 7361, 8936 


Ibnied downby 
yoiirbaidc? 

HigWy qualified BsnlmYfinandeis 
and Money Bnbn OndtdeGhkm on 
secured pnipusidnm m exccM of 
: £50ri». 

Hlbs p edalbe u t BaaiKi il padqgeief 
£lm Fees p^aUe only wna Bdi to 
s areapeed. 

: Ifaiirlii^FmaiiceBgofcBia 
! riQueea^M^teLoadcnWlXSIN 
lUepben601-6S973GS 


tr^nee- . 'Meas£Se'"'Mlnd^ n 
MdeoaL 01-628 0898. Telec: 881 1 

UMITCD, COMPANIBS A 

SEARCH ESI Vorv fast aerv,^ 
cardi a t c aa uail . 01-377 1474. 

CHAIItt4AM'S OPFICB SUITE, luxarl 
rariwiM MU ininiMlat^ avallat 
Mawair preauee buHdbig. Piivait 
Phont: 01-437 3306. 


I iiuuNL Qvoca nesr 


fSWWE 1 
SUPPORT 
SUCCESS 

As a franchisee wHh 
ServtceMBSier youH get Qia 
Scope lo run your own bti^esE 
iDdeppudondy writin the 
exIoiuiveCoBlrKt Clesning 
industry: 

Aa a tranchisQe with 
^rvkoMsaler yeull get Support 
fram the vnirU louder in >ls fiel^ 
.^ofranchiseowiih 
SorvkvMqsicr you'll gel Soecoes. 
Yuur turd utirk and appItcnlioR 
uill be nchiy nmunkA 
An iniliol <nvi.-slnNail of £8.490 
plus fomv workuifi ceplla) Is 
required. Ftnanidng arrangDOUinlB 
arc available mlh natorUK 
banks. 

For furthpr do luils coniact 
Svn-iLuMDSteron (0533l S4B930 
or uTlta! to ScrviciiMastpr LimUod. 
SOCommerrial Squonr, Fruunuins 
Cumnun.Lnct>iilorLE3 7SR. 


S<rpiceM,iST£/t 


Vou'U Profit From ourE.\pprfa.'nce. 


FORPEOPLE 

WfTHDRIVE 

CARPHBNE 

Nr>«w knom mere sborll ear teMpheoB 

than CKphone - and neent K btiwpiieed 
to diow you law ym IxBliuM ciaiW boM 
from thm. Wa will ae5 w !•■«« wu wall, 

the rqpt model to Slit your Mffib. Dheel 

DaBM front yotr own cw CM WBHaMUe 

aa£2.O0*pwdaylNe-aneqBasin« ^ 
diDiee eenor, ngs 10 ■cnocntiM Mgbest 
qoBlqy msMMion werh. 

« Ml models DMeetDol. ^ 

e aau.iiatalMignwtthcwGClleetienand 


• nm cnw w d mmiM>i n « ciat i p«cie iq » 

• RiitatNf MieieMece . 

• XMeatiaMrimanoe-- 

Rwr EXCHANGE - iw weir 

BMn take yaw old equipnNet 

in part uidMneA For fiin drolls 

from m paepm who hnCM, rln^ 

092340347 

CAWHONC 
CONSULTANTS 
IBUpidoRi^, 

WMhrd. 

IblOR: 2955981 
WIM POLGi 



MORTGAGES 

on Cofflintrdal, Industrie. 
Rcsidentlel Properties 
— « GompotltiVE nut 

fiwope*f feedAig Uertfsa Brokers 
HIRSCH MORTGAGE fHirL) LTD 

T.., 

Wrif or tefepbendr 


FINANCE 
. ARRANGED 

Inveument end ventur* .espitel 
commercial, pnvete. ioen* and 
mortgeoet to SO yeera. Credit iHue. 
prainct Biaeemanta »nd. /acterlao 
laciUiiis irrangqd,- . . 
AAP Financial SoreicM isA 
T«li 01-588-S«a . . 


■JS 


Hr. 
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BUSINESS OPPORTUNITIES 

RfADEAS ARE- RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMTTMENTS 




American Airlines, Inc. 

on behalf of Its Lessor, will offerforsale 
seven (7) 747-123B passenger aircraft. 
Each aircraft will be sold for cash on the 
closing date shown below: 


A/C No. 
1 
2 

3 

4 

5 

6 
7 


Closing bate 

2- 27-84 

3- 23-84 

4- 13-84 

5- 02-84 
5-11-84 
5-29-84 
5-31-84 


These aircraft have been operated and 
maintained by Americaci Airlines since 
new. The aircraft are subject to prior 
saleorotherdisposition. For additional 
information and required bidding pro- 
cedures, contact: 

American Airlines, Inc. 

P.O. 80x619616 

DFW Airport, TX 75261-961 6 

Attn. Aircraft Sales & Services 
Mail Drop 4H39 

(817)355-1281 


SWEDISH BUILDING/DEVELOPHEHT COMPANY 

(not a lot tiwuifacairer) 

ts»MlsK«d ever SO years, with speecsl exparianee In ralurblthmaiit and 
In nitre lew enacnr eonatrucilen. and with taehnieal and managemadt 


•kNis including, but definitaly not eonflned to, ttmbar Irsma eracdea 
eropoaaa to extend its aeilvMea into the UK. The eempany ia wthine to 
buy a share ol dia equity- el an sxiaring UK firm and provide further 
finance and axperttaa, aa wail aa aMlatanea hi ebuhitiia any fiwadiah 
produeta aaaded at raduesd prieea. 

Cempanias eparaileg in the higher pitea range of heuaing, with turiMvar 
ol E2<n0m, who are inttrasted In diseusaing propoaata for mutual 
cO'Oparation are Invhed to write In eonfidanee to 

-Sox F4ZI2. fifloaOM/ TImat. 10 Cannon Stnat. tendon BC4P 4BY 


Football Supporters 
Group 

with Inurnatlona] finks offer direetonhip and equity Interuts In 
sections to be formed nationwide for liaison casks only. Suited for 
mature perwns, semi or retired business and professtorul men, 
rnamgera/ speciallsci and companies interested in lucrative and 
rewarainx fuil/part>dme engegement or side line. No direct inveat> 
menc required. ReNaitle a'ppliants with good references contact: 
MR PETER HORNER 
dtLanirfliankAvemM, CovcfiCnrCV) 2PN 


OHiWE oppoiiTUlinnr to share ir sRoiimi of 
AccouirrAiicY practice group 

in 1978 1 purchased -a small Practice for £Sk and sold in I98Z 
for£l30k. 

New a more ambitious expansion project by acquisition is 
planned. 

I require a total investment of 000,000 in minimum tranches of 
.fSO/KML Excel/ent references and fuff track record aviffiblc to 
investors. 

Pfaa«e reply In eonfidanee to Bom P4t74 
Finenetel Times. TD Cennen Street, London fC4P 40y 


'Mnvest in the Future of British Industry" 

One or mere invastori are raquired to put up to GBQ.OOO Imo our 
company. Don't' oeic us tar eellaieral beeeuce we wifi net give it. What 
we offer in mum ca a good Interest rata/ repaymsnt/odurty package In our 
Company In which we have invested mere than ClOO.OOu and which we 
have uimed araund from large leases 3 jrars ago to break even this year 
and esUmatee of C2fi,000, £4(L000 and toO.OOO over the nsxt three yesra. 
Remember, under ths new Business Expansion Scheme your inveeunent 
may be tax daductiblo. For funhar Information please contact fitenford 
Soeuritiea Ltdw 100 The Wsrran, Caversham, Reading. Barks. TsI: 
0734 471384. 


DO YOU NEED MONEY ? 
ElOgOOO — £3,000,000 

hss been raised for our clients' raalistie businesa propesillonB or prepeny 
aohemes by comet analysis. praseAtarien. idanufieation of appropriate 
sources ol finance end detailed negoilstiens. Can we assist you? 

Per an fteaett diseusslen without obligetidn. pfaeia eontaec? 
PROPERTY ft FINANCE CONSULTANTS LTD 
■ 83 Coleman Street, tendon EC2 - Tel: 01*628 4548 • Telex 8813840 


48-HOUR 

COMPANY FORMADONS 
PANAMA - DJIBOUTI 
ISL6 OP MAN - USA 
With optional nomlnse direetora 
and confidential Swias. USA. or 
Dijbouti bank account 
For mtermetiott or London 
eopointotont eolh 
01*479 4542 



WANTED 

FnxACft for expanding eonipbiiy 
In the Tennis Court surfacing 
business {equity available if 
required), Coasidenibtd number 
of orders - on the books— Isrse 

enquiry file. . . ,, 

mite Box F428S. FMoimW TAnai 
fO Cannon Street. eOtP dBY 


FIN-ECON 

The U.K.’s fastest expanding 
eecnomie/flnandaf advisory and 
information service. 

For further detells 

Phone Esher C7226 

or write Bex P42B4, Fhteneiel Ttmsa 
10 Cannon Street, tendon EC4P 4BY 


ESTABLISHED 

Printo Textile Coneaey 

wishes to extend its ni«e ol 
piedueu and seoks Invesimertt in 
amafi to medruRi siard light etothlrtg 
company wrth aroduetien fecHMaa 
In tha north of England. 

Write Box F4279. Flnmeie/ TimM 
10 Cannon Smat. ECdP dBY 


textile opportunity 

28.000 (approx.) ladias corduroy 
leans lor sals at G1.B8 aach net w 
UK werahouse: net lor sale In tha 
EEC. Variety of celeara and aicta, 
■11 with brand nama libala. Payment 
by ceniflad bank ebaQue or bankers 
draft. 

Wrha Bey F4275. Financial Timas 
10 Gannon Btmr. BC4F 48Y 


cars -Canni Ud.. 2 The ortstai 


THINKING OF STARTING UP 
A LEASING TRADE? 

Our leading specialists, with considerable {^ctical 
experience senriemg private and public companies, 
can: 

Advise you on the most advantageous structure 
and the tax and commercial coi^deratlons. 

■A" Introduce you to lessees including major public 
companies, banks and the professions. ^ 

Arrange finance up to 75% where required. 
Provide full technl(^ and administrative 

facilities. 

For full details of our services please WRITE yow 
name on a letterheading and po st to me TODAY. 
Managin g Director (Dept FHD) 

AoimH, Carr & Partners limited 
lYicom House, Hagley Road, Birmingham B16 8TP 
(We regret no teleplume enguiriee am be accepted} 


PR8PERTY COHPARIES ACQUIRES FOR CASfl 
OR SHARES IH PDBUGLY QUOTED COMPARY 

P ief et a hly wtdi a portfolio of eonuiMrdbt invcfitnifints 

£500.000 to £4,000,000 

Contact S. A. Femes 


CAPITAL AVAILABLE 
TO ELECTRONIC COMPANIES 

Established cfKnpany in the Consumer Electronics/ 
Computer Business has capital available for the 
develc^uuent of computer peripherals and high- 
tech products with consumer potential. 

Interested parties please icrite to Box F4280 
Fttiotidal Ttm^fi, 10 Cannon Stret, London SC4P 4BY 


FUNDS AVAILABLE FOR LEISURE 

A growing Midland Public Company, presently engaged in the 
engineering sector, intends to diversify in leisure related areas. 
They wish to contact, with a view to purchase, esnbtished prefitible 
eempanies facing cash flow problems, and any possible ventures 
with good prospects. Approximately £lm has been earmarked for 
these ventures, but additional capital Is available for investment, 
should it prove necessary. 

PIceae rep/y In complete confidence to the Cheirmen 
Box F4286, Finenclal Times, 10 Cannon Street, London EC4P 4BY 


The IFC FuelSaver 

is the only effective low-cost energy saving product on the market 
which, works on wann air-fan-driven heating wnics-^as or OifjBred. 
CuCr'fuel bills by TO% to' 40%; Enormous market In homes. 'super* 
markets, warehouses, factories, garages, etc. 

Wu are now seeking distributors for substantial U.K. territories and 
also distributers for European countries. 

EJLC INDUSTRIES LTD 

Unit 2, Viscount Estate, Horton Road, Colnbroek, Slough SU OOP 


HEAL-ni PRODUCTS 

We are the originators of a unique library of video cassette 
programmes ideal for distribution through the health, fitness 
and leisure market. Courses are currently availabie on the 
control of weight, stepping smoking, relieving insomnia and 
reducing stress and tension, othen arc being deve'eped. 

Wc wish to appoint an exclusive national and/or intemtiionsi 
distributer. 

Tel: 8223*210371 Mun. till 4pjn.or044D4l357eve. 


BUSINESS EXPANSION SCHEME 

Amongst our current clients are three csublished growth 
companies seeking individual equity investments. All are eligible 
under the Scheme, and two offer particularly secure investment 
No charge will be made to the investor. 

For further details please cell: 

Q. H. Dahon, FCA or or S. N. David of 
39 Queen Aimc Street, London W1M 9FA 
Tel: 01*484 810 


WANTED 


MAINTENANCE AND SERVICB 
COLLASORAnON IN SAUDI ARABU 
Required UK based firm, already involved in building maintenance 
and services work, to collaborate in Saudi Arabia. Work 
agreement open for negotiatlen. Please conact: 

Mamow, AUUlqei THMINQ * CONTRACTINO C«T 


TetuR 670490 SAKSja fij 


SOPHISTICATED ELECTRONIC 

CASH REGISTER 

Designs, Patents. Tooling, Moulds and Management Expertise for 
highly sophisticated electronic cash rvgistar available for Immediate 
manufacture at compedtive production cost. 

Please write la: 

PETER DUNN. PCA. LEONARD CUftTIS 4 CO. CHAfTTERED ACCOUNTANTS 
PO BOX 38A. 3/4 BBVTINCK STREET. LONDON W1A 38A 


UK REPRESEKTATIOR 

AND 

COHPARY FACILITIES 

Successful Technical Consultancy 
Group based in NW England 
and ME Scotland with Full 
company faeilitifs wish to 
diversify by adding product/ 
business interests 
Compeaiea imerested 
should eofiMcc 
The Managiiw Director 
Bridge Houae, 2Heyw Lane 
Alderley Edge. Cheehira SK8 7JY 
Telephone; 0625 S84488 


aaaGE SHRiMP M>** 

SSKfit. Lowhie tor rlnsKlel Per totT 

ir- “ 

StrseC. kondon ECeP efiV 


... PRIME 

Building Land 

with Planning for 18 Units 

Newport, Gwent 

together with subsnntial tax 
loss company. Owner retiring 
£Z7S.8QO 

N.C.C, Ltd*, 

" ClayReld,- Holt, Wimbome 
Donct BH21 7DQ 


A UNIQUE BUSINESS 
OPPORTUNfTY 

is cHsred le tsieeted psnens 
eapabts of providing a signiy 
eihical and proiessionil service 
using eoohlsilcaied euvipment eiwr 
iniensive irsming. 

Full dataih Itom: 

S.CJS. LTD 
Berton Alrjwn. Seciee 
Manclwstor M90 7SA 


A young and dynamic 
Nigerian Company 

with adequate resources wants to team up with major 
pharmaceutical manufacturing company. 

The objectives are: 

(al Either to form a joint venture cempany in 
Nigeria to import fast-moving pharmaceutical 
products with the ultimate aim of manufacturing 
such products in Nigeria in due course; or 
(b) For the Nigerian company to be the exclusive 
agent in Nigeria. 

Interested parties should write to Michael D. Kaye 
& Co. (reference JT), Equity House, 116 Barking 
Road, East Ham, London £6 3BD. 

All interested companies should ertoe a brief vackgroviad of 
their company's hutory ond ttcfttnties and state Ikeir product 
tines. 


EnviroRmental Protection - France 

Distributors Required 

We arc x mirkec leader in the field of applied biotechnology CO the 
wuce water treatment industry. Our Biolyte System range of 
freeze-drled microbial product s fo r m ulated to Improve biological 
waste water treatment plant performance's marketed successfully 
in much of Europe through a network of selened distributors. 

We now wish to expand our distribution to industrial and municipal 
oudecs in France and we seek esceblished companies with experience 
in pollution control to Join our distributorship network and develop 
the full potential of these innovative products in the French market. 
Companies interested in this exciting opportunity era inxitod to eonteet: 
Jeremy Cook 

INTERNATIONAL BIOCHB4ICA15 LIMITED 
II Gloucester Read, London SWT, United Kingdom 


Major Plant Hire Company 
uiuhsB to acquire additional 

PLANT HIRE INTERESTS 

and 

BUILDERS MERCHANTS ACnVlTIES 

Please supply details including turnover, location, 
age and type of plant to: 

Bar F4376, Financial Times 
10 Cannon Street, London £C-fP 4BY 


CoEnpoterised Welding Equipment 

US. Company, world leader in manufacture oF computerised, aut^ 
mated equipment for precision welding seeks qualified U.K. 
company to market in U.R., other countries. Prospect of setting 
up U.K. manufacturing base at early sage. 

Principals only. Replies in confidence to the attention of: 

Mr R. Starr. ST IMTERNATiONAL 
IS Upper Grosvenor Street; LomfonW.1 


VALUABLE LOBfi LEASE 

For a proposed 20 able private 
members snooker club in 5.E. 
London for sale. Planning and 
liquor licence already obalned 
and ready for fitting out. 

Write Box F4STI, FInenelSi Times 
10 Cannon Si'tn. Lontfen EC4P 48Y 


LAND REQUIRED 

Hunting Gate Homes are seeking to acquire land 
to build more houses and fiats in London and the 
South East. 

We will consider sites of all sizes and promise a 
rapid and reliable decision. We will also consider 
company purchases and options on land with plannine; 
potential. 

Hunting Gate Homes are part of the Hunting Gate 
Group and. have all the resources, experience and 
skills necessary to complete successful imaginative 
developments. 


Please contact: 
HunliDg Gate Homes 
Southero Ltd.. 
Bucklnod House, 

1 Claremont Lane, 
Esher, Surrey. 

(0372/ 6S413 


Hunting Gqic Homes 
Chiltern Ltd., 

3/4 Park Street. 
Hltcliin. Herts SC4 9BT 
10463) 3134-1/34444 

Hunting 
C^te _ 

■ ■ B ■ Bi 


IQTERNATIONALLY KNOWN BRANDED 
PRODUCT COMPANY SEEKS BiVERSIHGATlON 
OPPORTUNITIES IN THE 
HEALTHCARE/BEAUTY CARE FIELD 

The Company is Brand Leader in its field of Bvauty ^ui{v 
meat Ucenstug of Its oanie as well ihe RiarKciinc of 
products under contract manufamure will be ^iven equal 
consideration at this stage. 

Please write in the first instance tn Ref TLB at Twoedu* Bevan 
Associates tf you have a product which you foci could be of 
interest, and falls into any of the following product cjiegories. 

HOME HEALTHCARE EQUiPMENT EXERCISE EQUIPMENT 

BEAUTY CARE PREPARATIONS O CEAUTV SAION EQU1PTJIENT 

ALL REPLIES WILL BE TREAnO IN STRICTEST CONFiOENCC 
TwMdia Bovan AsaodMac, HedQM Houu, 1S3/15S Roganl UUoet 
London W1 


1RAN>-The Practicalities of doing business there 
Important Ail-day Conference 
London 31sC January 1984 
Chairman-~The R.t Hon The Lord Chalfont. 

Principal Speaker— Mr Michael Simpson-Orlchar. Head of 
British Interests Section, Tehran. 

A number of speakers with rea‘m cxpcricnco of this rapidly 
expanding marker. 

FuTtker details ond boolrlng form from: 

Peter Turk, Mlllstream Iran CoDfcrcncc 
Mill Bouse, South Hariing, Pelersfielil, Hampshire GU31 3LF 
Telephone: Harting (073 OSS) 331 Telex: 2S604 iKef: 3U67) 


TAX PLANNING 

A ttx deductible Trust investment in professionally managed Loal 
Authority leased properties with guaranteed minimum income is a 
very attractive proposition for high rate nxpayers. Units of £lfi00, 
minimum ££.0D0. Full derails from; 

PROPERTY ENTERPRISE MANAGERS LIMITED 
S3 Wigmore Stnec. London WIH »DC. Phene 01-486 6994 


MAGNUM 

Yevr Insbni Antwerp OOicv (Betolum). 
nogr Mrbopr ind lirtvnatlonBl plrport. 
Fall atrtKcsi malH-imual sccrctorr. 
TiMilbea. tpipr. telecopier, etous anfl 
cpnPcTvnep (oem*. eaacutn’p nnd teles 
support cpmpsnv fprmstlpn ano 
•PmlRlstestlon. 

For OPWU& write to; 

Msiwetipeni AcHstonse Crppp NV 
untefWtspiiteast 1*4. 2600 Antwerp 
sr cofitscr 

Te<! 2,216.70.01 er Ttx: 71.404 


NEW LICENSING 
OPPORTUNITIES 

Monthly pubiicition repons on new 
proOiiei Itrpnsing opppnunilips 
|pnd joint vpntvrps) Irom oil over 
the v/prtd. For douils el FREE 
TniAL OFFER, writ* lodPV. 

TECHNOLOGY TRANSFER 
INTERNATIONAL Dept FT1 
is Selirage Lana. London NW7 385 


IBM Surplus 
EqatpoicBt for Sale 

AvpIlefaJe ImmrOiBtelir 5 VDU 
D'spipv Suilpns Model 5261. Suli- 
eWe for Sreiem 34. For lunher 
infonnaiton pleese eonreet the 
Group Flnenciei Conirpller 

Bar F4288. Finsneiel Times 
10 Cennpn Street, London f C4P «BY 


DIY Product 

PAINT AND ALLIED 
TRADES 

Very successful export sales. 
Requires active U.K. marketing 
distributer. 

tVrm Bex MSB7. FineneW Times 
to Catmon 5irter. London EC4F S9f 


NEW YEAR, 

NEW OPPORTUNITY 

Theeincal Produciion Cempeny Is 
rurrewuy peeking Inveeiars lor a 
Prend naer muFlal show being 
staged in >984. Terrific svbieci 
wiener. easiiS on ibe me ol one of 
Bniein's leadine music man. Min 
invesonent CBOS. Full ia« relief 
aysUsble if required. 

Write Sea R4284. FInmntiel Time* 
10 Cennon Street. ECap 4BY 


WORLD MARKETS 

ewprt and international MarkodPe 
ppervtiens n open and develop new 
markria lor imallw and medium sited 
eempxnie*. _ 

Cemprebcxtlve and tow cMt pKkapra 
are arallabto u> Inucatr »a'w te 
rpi^sn customers and improve 
Mrnfngs. 

Principals oMy wnn details to 
Worfewide BuilAess Pomolios Lid. 
Norham Hoose. 1Z New Bhdee Street. 
Ptenreanie NCI 6AS. 


uoMd coiHTV AcquilUD tor new. 
hieh twnnoieov. ovsrnrw start w. 
write d«P F.42S9., .T'mg- 

to. Cannon Soaet. London EC4F 48Y. 
BUSlKked MAILING MBTS— HunorWs of 
reaer-buili LisU immediatciv arailab'e. 
prrr wipleguo. MwLstscan. Stirling 
Houi*. surlina Rd.. ChKneatcr. Sinse*. 
Tcl C024JJ 786711. . . , . 

ST1ABUSMC0. ProPtobla Sppru A.Leiterp 
Focitwpor Msnuiacturer needs £75.000 
Expansion CapitsI lor Pew sueesHtui 
p-eOHU iinv. " B.EA.*’ preferred, but 



Hie Financial Times proposes to publish the following Sun'e.^*s on 
Computers and Electronics: 


SCOTTISH ELECTRONIC 
INDUSTRY DEVELOPMENT 

ELECTRONICS IN EUROPE 

THE DESK-TOP REVOLUTION- 
PERSONAL COMPUTERS FOR THE 
BUSINESSMAN 

MOBILE COltIMUNICATIONS 

VIDEO AND BROADCASTING 

SEmCONDUCTOR INDUSTRY 

COMPUTERS IN BANKING AND 
FINANCE 

SOFTWARE AND SERVICES 
OFFICE EQUIPMENT 


March 

March 


April 


September 


October 

October 

November 


inr sugpeFtlens censirierad Reply; 
Wsiefifpur LU.. 98 Grove Rd.. HilChin. 
Herts. 


Sro«c Rd.. Hiichin. 


INVEBThraNT MANAGER manaalng 
Am««ian Med'oi TKhnatodr Fund, 
eenar»ne for Unneo butes in July, 
>vrM speee until then wiui nm or 
wmilar •niemt 01*455 3397. 
mNG term FUNK svaiiawe for Intwest* 
Ing properly snudtru.is. Pteate to 

8mr F.42G6 rinanclai Time. 10, Cannon 
sum. Lonoon FC4P 48V. 

THKE innEROSTED in assKUng an etia^ 
comoenv. based SW3. expanding 
a New Medical schemp In me Private 
Medical bcclor. Minimum £50.000. 
Ring: 01>58l 1D07. 


COMfilUNlCATIONS IN BUSINESS December 

ELECTRONIC INFORMATION 

SERVICES December 

If yon wish to have a synopsis or require information on advertising, 

please contact: 

Peter Highland 

at Financial Times Ltd., Bracken House, 10 Cannon Street 
London EC4P 4BY. Tel: 01-24S SOOO ext. 3360 
Telex: 883033 FINTIM G 

The si2e, coateats aod publication dates of all Surveys are subject to change 
at the discretion of the Editor 
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BUSINESSES FOR SALE 


UK NEWS 


Auto Filter 


Light Engine and Leisure 
Boat Manufacturer 

East Midlands 


The Receivers are offerinj^ for sale a$ a 
concern a business manuianuring light engines 
for industrial and leisure use and with the 
manufjauring and marketing rights to a popular 
range of lebure boats. 

The engines which are of high performance 
standard and made to Ministry specification 
include 2 stroke air-cooled aiuminituii oiod^ for 
general industrial and leisure applications 
including go-karts and tnicfolite urcrah as well as 
water-cool^ marine models for use with propdler 
or jet drive units. 

The company also owns the manufacturing and 
marketing rights for the popular “Aquaier' speed 
boat and “Skidackfle" range of Insure boats. 

The company, based near Leicester, has a turnover 
about £' ^'million with 23 people and operates 
from freriiold premises. 

Fi*r furtlter in/ormathn conlaet: 

Mr. L K. Denney or Mr. R. }. HassaU. 

Tdephone Nottingham (0602) 607131 

^ ^icer and Pe^er 

^ Chartered Accountams® 

INTFRNATICNMALLY SPICER ANDOPPENHFIM 
Qumber Avenue, Nottingham, NG3 1 AH 


FOR SALE 
RETAILER OF 

PHOTOGRAPHIC PRODUCTS 
Prime Locations in South East 

Write; Bex G9383, financifli Times 
10 Cennen Street, Lender EC4P 4BY 

PLASTIC MOULDING 
COMPANY 

A well esublishcd company, engaged in precision plastic moulding 
and the assembly of small mechanical components for sale. 
Satisfactory outstanding order book, with a turnover in excess 
of £UQ0.000 anticipated for I9S4. 

Write Box G9390, finanekit Timet 
10 Cannon Street, London EC4P 4BY 

NEW 

seeks addrtionai backets for launch and development. 
£150,000 needed. BES relief should be available to indtvhhials. 
/ViiiCfipa/s onfy reply in confidence to: 

Box GS3B9. Financial Timas 
10 Cannon Stfoat London EC 4 P 48 Y 


Air Training College 

Hamble 

Southampton 

The Receivers and Managers of the College of AirlUaing (Hamble) 
limited, oSer for sale the business and underuddng of die College, 
which is conveniently and pleasantly located on the Sonth Coast 
The assets include freehold property (approx. 200 acres 
comprising airfield, control tower, haogers, maintenance 
workshops, residential blocks, traioii^/ledare rooms, 
leisnre and sporting frcilhies and offices), U^l aircraft 
(21 nper Cherokee PA28-180C/E, 9 Beech-Orafi Saran D59. 

2 De-HavUlaodChipmaok}, extensive ground trainlt^ equipment 
and tcainlng aids» vehicles, stocks of aircraft spares, tooli and 
maintenance equipment, and tbe benefit of existing contracts 
and future business proposals. 

Further Information can be obtained, on written ^plication, 
from: P. E. Oakley-Vhite F.CA 


Manufacturer Corby HoW WCStmiDStCr S 

The business and assets of w w • ' 

LLK ‘M:' closed society 

Fixed and loose plant, tooling . « 

™ » manages the nem 

obtained from T. L Aspcll at; ... 

Peat. Marwick. Miii-heli tt Co. 

2l The **'inc Street 

Leicester LEI 6RX 
Telepbone: (0333 ) 547273 

Telex: 342363G 


IEJmari 




lV>hBe imi i ir HaimM.fl4aMi M fd8 t f— l.8 am h mtmta n .SOaiQL 


TOURIST TROPHY 
GARAGE LTD 

The business oueh and goodwill of the above company oia 
offered tar sole. The oompony owtu o freehold garage 
operating Volvo and Budget Rent-o-Cdr frondises in 
Fomhom. Surrey Annual turnover opprowmotely £3 million. 

For further detoib pleosp eon tod The Jcxnf R ecitvefs, 

Ipe Joeob Old Mouriee VMholl. Feiffax House, ftdwreed Mace, 
London WC1V60W. Isl^hene: 0M05 8422. Mex: 28984. 


Thornton Baker 


FOR SALE 

—due to ill hcalcb— 

P80fVTA8LE RIRNITIME 8 CARPET RETAB. BUSINESS 
LOCATED IN MOSI*EROUS NOftTHEDN TOWN 
EKCellcnt and twell aiiuaiad leaaohald Praoarty at lavowrabta nnt 
Saloa average £8,000 par waek with goad proSu 

FOR SALE 

JK, nXTURE 8 PROTOTYPE ENGINEERING BUSINESS 


wax EQUIPFCD 17.800 SQ FT LEA&EHOUl mOPEftTV 
Good cuatomar rolatioMahiea with caeaMant rapaai buaineaa record 

Turnover forecaat £300.000 
RealfSbcally priced • Owner retiring 
For further details eonraer 
C. J. C. Oer^ 

arowtdqw Houe*. SO/BI High Helbam 
Lendon WCIV CEO 
Tm: oi-eoBOeii 


MARWICK 


ADVANCED PLASTICS 
GWENT UMITED 

The business ossetv and geodvrR of o smoU plastic meutdvtg 
compony engoged in the production of o range of tronsformer 
eoses m OMC with o press copodty of 400 tonnes. 

The business, with seven employees, is locoted m leoiehold 
premises m South Glemorgon and hos on onnuol tum»rer of 
approiumate>yL725.Q00 Thebookvotueof ploniond 
mochtnery is £o6.000 

Further infortnertion from Use Receive^ Peter John^ 
f^nhtff House, lM3PMhilIReod.CBrdiffCFl9UP. 
Wephene: 022235591. 


Thornton Baker 

WESTERN 
HOME COUNTIES 


Specnltsi Engineering Company with own produd range for 
disposoi due to group rotionolizotion Current turnover 
£250.000 po. with estoblished pre-tax profit record of 103^ of 
turnewer. 

Offers below £90.000 unlikely to be successful. 

Prinopob only cpply to GaeffieyCcricte^ S2Qu ee neltoGd» 
Readtns, Berkshire. Iblephotie 0734 584677. 


Thornton Baker H 


DOUBlf GLAZING SCOTLAND 

Due ta a review et eur aet‘»itiea. we have decided la divect ewr double oladae 
divMien. Tti.a nat aeen attaaiiUiad ter twa wars and is sriuaiao in i*a haaialv 
aaaulatar lawland bait, a uibctaniiai sum has been inwstM >n advcrtisme C >*»>0 
a Mreng Camaanv imaua ,n lU area. It is an ideal aaaanunitv ter a similar 
businets TO cuaand a Scattish eoeratiaa. Tumawr eurrentiv C42D.PM and ardarg 
Ml hand 12SO.0OQ. We are laahing le sell the aiaeis. i.r.. diant and sleek at 
aaarouimaieir baaic wiue. elus an amaunt lor gaadwiil. The laial cast mu m 
• a the reoiae at CIOD DOd subiect to *nluai>a<ic. The business is adered as a 
dDino cantam with aaprcciabia orawth aoicatiai. Wa aisa aear t2 manms trae 
accapancr |V the eustme nremites. 

PlaaM iwpSv in shHa enwaatnrr la Tha Ouilnwan 
0am C9MS. rmnncSal TbasB. ID Canwon dWo tS . Landau EC4P «eV 


ENGINEERING GROUP BUSINESSES WANTED 


is seeking to acquire a majority Interest in an Engineering 
or Manufacturing Company with its own product or special 
process. Of particular interest will be companies with a 
product or process which has not heeu fully exploited due 
to lack of marketing or finance. Turnaround situations 
could be of interest. 

Pieoae urite in confidence fo Box G9244, Finanaol Times 
iO Cannon Street, London EC4P 4BY 
Preference wUl be given to Principals 


FOR SALE 

TELECOM COMPONENT 
MANUFACTURING BUSINESS 
London 

Turaever 13BO.OOD with sood 
aaisfitoi 

Recant InrrstFiant «n tooling related 
to hftech aroducK. Other lines aim 
manuractured 

7.7MS0. ft FREEHOLD PROFSRTV 
Cngineerlno A Rlaitic Moulding Plant 
For further details conucr 
C J. C. Derry, Brawnlaw Haosa, 

50 SI High Holbdm. London 
WCIV sac. Tci: 01-405 0411 

HENRY ^ 
BUTCHERS 


LEISURE COMPANY 
WANTED 

Investment company with funds, 
mansgomoni and accounting skills 
auailJblii. wi'.hes to contact already 
esiaijiistied and prolitablo leisure 
companies with a view to purchase. 
We are an old established business 
mat IS seeking to esieno port- 
lolio in leisure related areas Only 
princealk with leqiiicnate reasons 
lor seeking a sale sxould respond 
in which esse compiaie confidence 
will be mainuined. 

please reply ra rhe Charirnan 
Bcr G9377. Pfnanpiji Timsx 
10 Cannon Slreer, EC4P 48V 


PLUMBERS MERCHANTS 

North West Englind 

Long established business, Turnover 
£1 2 Sm -k and trading profitably 
Net assets exceed C3SD.OOO 
including Freehold premises 
Genuine principals only write to: 
Bow 09.780. F/nanensi Tiniea 
to Cannon Srreer. fC4P 40V 


FOR SALE 

Businass maitulaciuring 
rotaiional moulding machnios 
with aalee throughout 
the world 

And manuiieturing divisions 
lor custom mouldings of 
roiitipnjl. blow and iniection 
moulded priiducts 
Location — Northamptonshire 
Turnover ^ approu CSm po 
For lurrfier dsijils writs to: 
K. G. WHITE 
THORNTON BAKER 
Kemody Tower 

yi St Chad's Queeiuway 
fm Birmingham B4 6EL 


SMAU FINANCE Cb.. OlMkhurii, Lease 
eapirlng, UBK Seeurrd mpney Igans 
auBtanding. Average lain arriad 10 
months Cash oHcrs omv far Co as 
going concurn. Write Marsden 4 Ca.. 
Chartered Accountants, 16 Strauraerr* 
Bank, Blackburn. 


GYMNASIOM/LEISDRE 

CENTRE 

8 y«sr lease on 2MQ sq ft In 
Regents Park area, with full 
planning permission. 

All fadlicies. sauna and equip- 
ment installed. 

Offered at flSXXXk 
Cencaei: 

ANTRIM ASSOCIATES 
Warnford Court 
Throgmertwi Street 
London EC2N 2AT 
Tel: 01-638 4<74/0 


WEST COUNTRY 

Long Established 
Sc r een Pracees Printen 
Freehold PremiMs over S200 iq ft 
Comprehensive range of equipment 
included 

Good turnover and proTilt 
Enormous scope for development 
Price £95,000 

Write Box F3390. Frneneiel Timea 
10 Cannon Street, London fC4P 40/ 


EXPANDING 

REPROGRAPHIC 

BUSIHESS 

based In the Leeds/York area, with 
an annual turnover approaching 
C400.000. for sale. The company is 
well established end well equipped 
but IS incompatible wiih the group 
structure in winch it is incorporated. 
Write Bex C938t, Finenciel Times 
10 Cannon Street. London EC4P 40Y 


A SMAU INOCPEND01T BUILDERS 
MERCHANTS COMPANY FOR SALE 
Situated near Glasgow and adiaoeni 
to major moiorway complea. Last 
audit shovra tro at elmnsi cim and 
present trading is on largci. Poten- 
tial for considerable increase in 
business is apparent. Enquiries wel- 
come from genuine princioals to- 
Robin Wilkie, Messrs McMurdo 
WUltamson CAs. 47 Gadyow Strom 
Hamriton - Phene; (OSH) 284188 


CQMMERCML VEHICLE 

DISTIBUTORS 

South Yorks 'Nonh Derbs. Main 
franchise plus oiher releieJ 
produeis wim good potential. Eu> 
eetient location. Assets poieniiai 
Tar lessas, T/0 C2m-f- 
IVrire Bos C9384. Fnuneial Times 
n Connon Street, London £CdP 40Y 


CARAVAN PARKS FOR SALE 

* South Devon— £750,000 
4 Norfolk Coasi^375.000 
it;- Nqgr Blackpool— £190.000 
IF Further duieils 100 other parks 
Irom THE gpocialists 
P A EDWARDS S PARTNERS 
7 WILLIAM STREET 
TIVERTON 
DEVON 

TEL (OEM) 96741 


WANTED 

ELECTRONICS 

MANUFACTURING 

COMPANY 

We are interested in acquirit^ an established 
and successful electronics company, experienced 
in the hardware and software applications of 
micre-processors and technical computing in the 
field of industrial controls, instrumentation, etc. 
Hie company would need to have a proven profit 
record and experienced competent engi>?ermg, 
sales and financial staff. It will he essential for 
key staff to remain with the company. Sales are 
expected to be in the order of £5-£20 million. 

i?epf>es to Box G9369, Financial Times 
JO Catuwm Street, London EC4P 4BY 
irill be treated in the strictest confidence 


THE FAMILY COMPANY 

On behalf of subauntial private dienu, we wish to hear from 
PRINCIPALS of SUCCESSFUL . .PAIVATE/PUBLIC cempanies 
wnhing to dispose of thrir buslntsa interests due to retirement, ill- 
health. etc. CONTINUITY of EXECUTIVE MANAGEMENT at all 
levels will be an impertant hetor: supporting companies trading in 
MODERN PRODUCTS/SERVICES which can be expanded at heme 
and possibly overseas. 

All replies in che STRICTEST CONFIDENCE. ^ 

C. N. Kenyon ww 

KENYON BUSINESS SERVICES LTD 

Sisnileek House, 314 Chener Road V 

HartfDnl, Cheshire. Td: 0406 888810 


I ELECTRONICS OR 
AUOIO/VISUAL 
COMPANY 

Principal has Hnanee (or purchase et 
all or Riajoriiy of equity an an avast- 
iitg trading Company engaged in 
Elecifonies (sales and/or manufoc- 
turing) or AudiO.'VaSual sales or 
services. Substantial cvpertiu avail- 
able to direct future growth 
Send details in lull eonlidenee lo: 
Bom 09979. Fmaneial Times 
W CaVinOrr Sheet. London EC4F 40Y 

WANTED TO PURCHASC tor Cash, small 
I grouo el LMws mnteii shops in Hems 
I —Mnslpals only. Write B(U 

I G.S372. FlnaiKial Ttineh ig, Caniaen 

I Street, London SC4F 48Y 


LEASING COMPANY 

Private Cdmpanv In CItv wHhes to 
ourenate ter cash. Leasing Comsafly 
With Sf 5 year anevp.rca portions 
•r eomma-cial Indasutal eeutBrnent 
leases. Leases to ereviUe geag yield 
trpni •vMch It la asMOied vendors win 
already hara tahen Capital Aila«arwcs, 
All reelles to Bpe G.9366. Pinan- 
clal Times, to. Cannon Straw. Lanoan 
(Cap 4BT. will ba OPSteg m svlstnt 
^eneecnee. 


ACQtHsniON seuakt bv oriv co. »n nerth j 
west IP man. MQO.OQO. Anything tan- { 
sldered Discuss ret. evlsilnq maflags- 
rtlent Writa G.9366. Financial Timet, i 
to. Caniwn Street. London kmf der. { 


Required by 

large Public Company seeking 
further growth opportunities 

1 SuccesEfoI. progressivB businesses with potemiaJ and 
present turnover not less than £10 millions for acquisition 
(or controlling interest initially) in following fields of 
^utpment fflanufacture. 

2 Maoufacturing/Marketing opportunities for now technology 
products (for same fields) requiring modem manufacturing 
techniques. 

9 fdeas for new products (which may require further develop- 
ment) to meet ezisQDg market needs in these fields 

INDUSTRIAL PROCESS INSTRUMENTATION 
& CONTROL 

WATER TREATMENT 
HEATING & VENTILATING 
GAS (NOT PRODUCTION) 

PLAOTCS BtHLDING COMPONENTS 
Details in obsofute confidence to: Box C93S2 
Financial Times, 10 Cannon StreeU London EC4P 4BY 

WANTED 

by expanding publishing company 

TRADE, TECHNICAL AND SPEGIAUST 
NATIONAL 

POBUCATIONS, MAGAZINES and BIRECTORIES 

Please write or telephone Harry }. Peck. General Manager 

ADPRINT 

PUBUCATtONS 

6P Thorpe Read. Norwich, Norfolk NR1 lUA 
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AT A British Cibinet mectiRg just 
before Christmas, Mrs Maigaret 
Thatcher, the PriiM Minister, coitf- 
plained that ministenil dtseusskns 
about electricity prices were being 
too openly aired in the press and on 
television. This provok^ the imme’ 
diatc accusation from one ministtf 
that Dawning Stzeet officials . bad 
themselves (rtnriansly been briefing 
journalists. 

That such diaxges can be made - 
and known about - is because of a 
quiatessentially British institation. 
the parliamentaxy lobby journal' 
j ists. who celebrate their centenary 
' tomorrow. 

Amid the celebrations tttexe will 
be. however, internal doubts and 
extenui critieisms. Like so many 
otiter inheritors of Yictorian re* 
strictive practices, such as the 
Stock Exchange. Lloyd’s inaurance 
market and the Law Socie^ (the 
solicitor^ professional body), the 
lob^ is under diaUenge. 

The parliamentary mby consists 
of the journalists, based at West’ 
minster who report on tiie bads’ 
ground fo politics - the 108000 - 
uvrings behind the scenes in the 
Cabinet and in tbe poUtiecd parties. 
They are distinct from the gallery 
reporters, who cen-er the debates in 
the Houses of Parliament 

Tbe lobby is a formal org^isa- 
tion of about 140 members with its 
own officers and rules. Membership 
is the result of inclusion on a list 
kept by the Serjeant at Arms, the 
chief Bdmmistrator of the Heuw of 
Commons. This was initially - and 


Mbreocer, the vast mfijonty of 
the regular .secret briefings consist 
pritturUy of routine news about the 
PHw KSnistor's day and govern* 
amnl announcements, rather than 
sub^ mampsiation. 

Any sense of a small exclusive 
Rrottp. which might hove been true 
20 or 30 years ago^ has now largely 
disappear^ because of the growth 
in the size of the lobby. No minister 
is going to leak secrets to a'meeting 
of 40 or 50. 

The lobb)'‘s apologLifo argue that 
its critics. are naive about foc.way 
the world vmrfcs. h^iiticians will al* 
ways be more opm when not being 
quoted directly. This is as true 
the '‘open* system of press/govera* 
ment relations of Washington as of 
Lemdon. A Brookings Institution 
sfo^, The Washington Repmeis, 
by Stephen Hess, flowed tbn 13 
per cent of quotations in stories 
were not identified by name, while 
71 per c»t of the reporter s q«»- 
tioned thought the public gained 
from such not-for’attribuboh proe* 
tices. 

In Britain, the loUy is unusual 
only in its ovttt forti^ly. Tfame 
ate similar. Utou^ younger, groups 
among many other specutiist ioli^ 
naiists - arguably more deper^at 
on a single source, or a limited 
Ttumber cl sources, than In the ad- 
versary worid of Westnuiister 

All this is persuasive only up to a 
point U may be true that non-at* 
tribution is an inescapable pa " 
relations between jourAoUsb. 
politicians. SiinUarly. there may 


Tomorrow, 100 years of the UK 
parliamentary ‘lobby* will be celebrated. Peter 
Riddell, PoliHcal Editor, discusses the case for 
and against this well-known ‘secret* methe d of 
briefing journalists 


is still primarily > tt control the 
Dumber of journalists in the MPs 
lobby outside the parliament^ de- 
bating chamber and in certain oth- 
er private corridors and bars wfaere 
meet 

The lobby is ‘an extremely secret 
organisation that everyone at West- 
minster knows about,” as Mr 
old Kaufman, a former Downing 
Street press adviser and a present 
Labour frontbencher, pointed out in 
bis book. How to be a Minister. 

It is widely known that the lobby 
receives daily briefings from the 
Prime Minister's press secretary 
and .brieCnK~on Thursday alters 
noons from both tbe leader of the 
Commons and the Leader of the Opi- 
position plus more recently on We^ 
pesdays from Social Democrat/Lib- 
eral .Ailiance leaders). There are al- 
so meetup with mimsters after 
some parliamentaxy statements. 

The distinctive feature is tbe 
principle of non-attribution. This 
means that the comments made to 
tbe k)^ by ministers. MPs or 
spokesmen can generally be report- 
ed, but not in a way which identi^ 
tbe source. This leads to the use of 
a lar^ number of euphemisms; 
Dowi^ Street m senior officials 
believe, ministers Westmin- 
ster or badtbeneb (gxiuon, and 
friends of (often, ironically, of not- 
ably friendless politidans). . . be- 
iieve. 

Tbe system has come under 
strong and regular criticism, not- 
ably from jounialists working out- 
side Westminster. They a^ue that 
tbe whole arrangement is fm too 
co^, b^ing the Govemmeut to set 
tbe p^tical agenda. According to 
tbe critics, tbe system encourages 
laziness and exaggeration: no one 
knows vriietber the tenn ‘ministers 
think” is based on conversations 
with Cabinet members or reflects a 
single briefing by a press spokes- 
man. 

The lobby’s ddenders, prindpaUy 
its members and also some politi- 
cians, aigue that the formalities 
and rules are Just commonsense in 
view of the press’s spedal position 
inparUament 


have to be some rc^tabon of 
access within .Westminster, the 
main advantage of lobby member- 
ship. There may also be a ease for 
regular collective briefings. But this 
do^ not mean that the pirinciple of 
non-attribution should be institu- 
tionalised. 

Long-standing lobby members 
aifue that openness has been tried 
before and found wanting. Three 
previous Downing Street press sec- 
retaries in the last 14 years tried in 
varying wa>’s fo chax^ the system. 
But after a time, the old practices 
slipped bock, largely on the gnnind 
tltet nothing interesting was being 
said 00 the record. 

Yet, apart possibly from the brief- 
ing with the Leader of Ihe Com- 
mons each Thursday, little of what 
is smd in tbe present meetings 
would embarrass the Government 
if repeated publicly. 

A^ments abwt attribution and 
the lobby are. in practice, a relative- 
ly minor part of the broader debate 
about public access to oCTiciol info^ 
mation. It is the culture of White- 
hall which produces secrecy- and 
manipulation of information, much 
more than the rituals of the lobby. 

Moreover, tbe lobby is no fon^ 
the primary - or even the main - ve- 
hirie for reporting changes in gov- 
ernment policy, at least in tbe q^'- 
ty press. Over the last decade there 
has been a targe rise in Ihe number 
of specialist correspondents cm 
whom ministers and dvil servants 
concentrate, ratho* than the gen- 
eralists of the lobl^. 

There is still a role for political 
journalists based . at Westminster 
with informal access to pofiticians - 
and eqiecially fo ministers on their 
own without the protective guard of 
civil servants. Sudi repor tos can 
see the clashes of personality triiich 
remain at tiie heart of polityx, and 
pinpoint developments of policy 
and differences of inew. But, to be 
effective, such retorting needs to be 
.in co-operation edth spedalist joiir- 
naUsts outside Westminster. 

After all. Parliament is not as 
central as it was when tbe lobby 
was formed in the 18^ 
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London Galleries/William Packer 


Keeping in step with the avant garde 


Onf. RiaA'A surprise is another 
man's commonplace stimulus- 
avatsion, shock; deiight, meat- 
..poisooHthe variation upon 
-opptwUon is codtess while 
(hMW remains essentially the 
sam«; -A chasun son gout. And 
the-- ^slsi of ihe avant garde 
is only so if you accept certain 
pfemlsei»; first, that because 
.there has existed up to the 
recent past a readty identifiable 
vital and influential avant 
.gnde. .11 is desirable that- one 
should eomiouc so. even now; 
seco^ that for one not to exist 
at all would be positively un- 
healthy, even dangerous** and 
third, for an avant garde. e\Tn 
such a one a$ we now appear 
to have, ever to lose its impetus 
and direction necessarily con- 
stitutes a crisis. 

But crisis, with its natural 
emphasis, can be deceptively 
uncritical a word, and all too 
easy to overplay. There is. of 
course, no law of nature which 
says vre must always have with 
us an avant garde, and certainly 
not one which requires engage- 
ment and viuUty to be pitched 
at a constant lerel. On the other 
hand, so long as artists continue 
to declare themselves, and to 
work as they feel they must, so 
. there will always be new work. 
Serious artists will always 
engage themselves with what- 
ever is good and interesting and 
useful in the work of other 
artists, old as well as new, the 
academic quite as much as the 
experimental or advanced. The 
spirit of the times, and par- 
ticular circumstance and 
emphasis, will always change; 
but it is when the quality fails, 
and the work stops, that we 
should really worry. 

What we have at the moment, 
which seems to me to be no bad 
thing and not in the least un- 
desirable, is no narrow, com- 
mitted and easily labelled avant 
garde at all, but rather a 
diffluse and graeral hubbub of 
•activity across an extraordin- 
.sUy wide range of oppoi^ 
Tunity and possibility. If much 
of what Is done is less impres- 
sive for its quality than its 
v’ariety. it has certainly not 
meant that there is no new and 
interesting work appearing 
More particularly intriguing in 
this circumstance, however, is 
that in this more open, catholic, 
undirected general mood, 
srtlats who once, even a bare 
decade ago, would have seen 
themselves as most decidedly 
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Scene from Bebeeea H<Ma*s film ** Der Eintnnzer 


engage, standard bearers for 
the cause as it were, are now 
producing work of no less 
interest for being rather 
more conscious of itself, less to 
do with striking attitudes, less 
orthodox indeed— and the 
orthodoxies of modernism were 
never less than strict. One or 
two current exhibitions in 
London coinndentally make the 
point 

Rebecca Horn, a German 
artist of nearly forty (guest of 
the Arts CouncU at the Serpen- 
tine, until February 19) gives 
us a spare and elegant retro- 
spective of her woric of the past 
dosen years or so. She is, 1 sup- 
pose, what we must call a con- 
ceptual artist, her work centred 
upon the essential palpatulity. 

phyidcal realisation of ideas 
(%ve might reasonably ask, of 
course: what work of art Is 
not?) and the precise focus of 
sensation, both imaginative and 
physical (again, the same 
question). She shows us an odd 
assortment of things, kinetic 
sculpture, objects associated 
with body and performance art. 
strange props, implements and 
devices, and works on video and 
filra: there is an unexpected 
whiff of the old-fashioned to it 
all, given the context of sixties 
and early seventies modernism 


from which it sprang, for we are 
not yet used to thiwiring of that 
work in such terms— much of 
it is characteristically earnest, 
some not entirely untouched by 
the higher pretension. 

But that is far from saying 
It is not good: on the contrary, 
the show, taken as a whole, 
well repays an ext»ded and 
considerate visit, the woik ask- 
ing only that the visitor allow 
it time enou^ to play quietly 
insidiously upon his imaglr 
nation. Some earlier pieces, 
presented as rather enigmatic 
informal reUefs, like tack hung 
on a stable wall, are revealed 
by photograph and documenta- 
tion to be indeed functional, 
things to be strapped to the 
figure as bizarre, constraining 
physical extension, ritually if 
obliquely specific — fingers to 
reach the floor, shoulder cones 
rising 10 ft into the tir. feather 
epaulets that mimie the court- 
ing twitch and flourish of a 
bird, a mysterious, all envelop- 
ing, highly suggestive feather 
cape. 

The imagery of birds and 
feathers, used here repeatedly 
both directly and by delicate 
allusion, lies very deep in the 
subconsciousness of sexuality, 
and is thus a staple of symbo- 
tj^m and surrealism. The under- 


lying surrealism of Miss Horn's 
work is Its determining cbarac- 
teristic, and all the more potent, 
as with the more recent woric, 
for being ever more sly, ambig- 
uous and nnderstated. 

Her latest machioes, beauti- 
fully engineered, are decep- 
tively cool and impassive. A 
sheaf of rods hangs down to 
the floor and then, at a switch, 
creeps quietly to life, extending 
itself inexorably into a 
restrained yet arresting physical 
metaphor of the peacock's fan. 
Elsewhere other devices bum 
and whirr : -two slim hammers 
hang do%vn immobile, then 
s%ring out and up to kiss at 
the very summit of their hopes, 
only to tall away ar once, 
shocked as it were by tiieir 
mutual importunacy. In an- 
other room, a mechanical box 
folds the visitor away into 
darkness (the blaekont is not 
quite complete enough), when 
logins, in Chinese, a half-beard 
twittering of young girls' voices 
_ true Chinese Whispers, 
thoui^ Miss Korn had not 
known of our own very par- 
ticular expression. There are, 
iaevirsbiy. things to carp at — 
2 n illiterate text on the wall, 
an unconvincing and preten- 
stous film — but very much 
more to ponder and enjoy. 


Stephen Wiilats at Rnretside 
Studios (until January 29), is 
another conceptual artist whose 
work has grown imaginatively 
stronger as It has moved into 
more ambiguous and yet open 
matter, in his ease away from 
the earnest pseudo^ociology of 
the seventies, and its elegantly 
diagrammatic structures, to- 
wards something more open- 
minded, accepting and surpris- 
ing. 

In his latest work, '‘Another 
City.** which has occupied him 
for several yean, the implied 
social critique is still iibere, but 
now more speculative and ironi- 
cal, less heavy in its direction, 
admitting of a certain choice 
on the part both of the subject 
who is the actual source of his 
material, and the viewer. He 
has always been fascinated by 
the patterns and connections of 
worimday and family life, and 
the coded declarations of style 
and eacumacance: but now, 

instead of directing us to an 
appalled and thus distancing 
response, in standing off rather 
more lumself, be allows bis 
materid to read more for itself 
and its inherent qualities. 

His subject is the extraordi- 
nary young, and the alternative, 
self-sustaining and protective 
culture they have built for 
themselves, alien, hedoioiistic, in- 
ventive. He presents them to 
us through the detritus and 
emphemera that accrue to his 
particular subjects in their 
daily lives, and the images and 
fantasies of themselves they 
assume in their noefumal social 
round, these dense and arbitrary 
assemblages pointed with their 
own gnomic utterances and re- 
flections. 

“To resist the conforming, 
.pre-determiaed life offered by 
the dominasit culture, a new 
generation have created a 
cover, in which they out hide 
and feel free to express their 
Individual identities. . . . Indi- 
vidual capsulised wrorlds are 
created by differeot groups. . . . 
The works . . . centre mt various 
expressions of this self organi- 
sation made within the inner 
world of an individnM’s living 
environment It is here that the 
individual - . . feels free enough 
to state his own sensibility 
totally.** We do not need to take 
Willst's gloss whole to be dis- 
turbed by the alienation and 
nihilism, nor reassured by the 
innate resUienee and invention, 
of his subjects. 


Private Lives/Glasgow Citizens’ 


Having given us such 
fuscinatiSK recherche No41' 
Coward itema ' as &'ctni-Vonde 
(the world- premiere) and 
dtirocco (the first revival), the 
ClnaRow Ciiriens*, surprisingly, 
now plump for one of the 
major comedies. Even more sur- 
prisingly, they pull ll off 
magnificenUy. Coward's Elyot 
and Amanda are doomed to 
each other because they speak 
the same language, take relish 
in each other's company. Hie 
tearful symmetry of their 
tolationship. vaguely but briefly 
undermined by their respective 
sk*coad marriages to Sibyl and 
Victor, is memorable because 
it is constructed on ^ared 
attitudes to people, morality, on 
,*m instinct for osumtation 
Ihrough wit and histrionica. 

There Is no more ” one way ’’ 
to play Coward ihao (here is 
to play Shakespeare. But the 
surface gloss must be kept 
shimmering, the temperamental 
speed, of the dialogue respected. 

' .Havergal's production, 
on both counts, is faulties& 
And yet how fresh and. well, 
ditrerent. this Coward is. Two 
long . pink .sofas form a 
triangle, its apes downstage. 
The South of France terrace is 
indicated by an arragement m 
pink chain}. The sofas will be 
the furnishing of the Pans fiat 
A great blue sky is speckled 
with glittering silver decora- 


tions that catch the light and 
seein to speed lightly in the 
dark like sophlsUeatcid nibthx. 

This Characteristic Citizen’s 
design has been executed by 
Kenny Miller. The predominant 
colours are pink, grey and blue, 
with matching coloured cock- 
tails. The men's costumes are 
baggy in the style of the 
moment but curiously smart as 
well. The interval is taken after 
Act S. a brave move that pays 
off. Louise, the third act French 
maid. is transfonxied by 
Lauracice Rudic into Louis, a 
dispassionately superior drinks 
waiter in both locations. 

Elyot and Victor are played 
older than is usual. Robert 
David MacDonald succeeds in 
making Elyot’s lines sound 
funny, often disparaging and 
even, as they should do. verna- 
cular. Not a trace, thank Cod, 
of clipped Cowardly imitation. 
Like Giles Havcrgal. who plays 
Victor, he is rather tall. Being 
in love is obviously a matter of 
style rather than eoramitment, 
but X was astonished to find 
myself shedding a few prickly 
tears in the love scene which is 
veiled with trivial conversation 
(“How was the Taj Mahal?"). 

Prior to this. Elyot's explo- 
sions of fury are a little twitchy 
and robotic, but (he pace of the 
acrimony is well sustained. 
Roberta Taylor's Amanda using 
the line “ Whose yacht is that?" 


Michael Coveney 

as a - climax of exasperation. 
Cole Port^'-e Night and Day" 
isr tf'-'eana eiwrce-' of titeme 
music; it is odd to hear it 
referred to as “ a nasty in- 
sistent little tune " but it did 
originate, appropriately, in a 
show called Gay Divorce. 

Through all this, Roberta 
Taylor supplies a truly man'el- 
lous reading of Amanda: 
chunky, impulsive, outrageously 
camp on occasion, statuesque, 
■funny. Above all, she has that 
refined sense of vulgarity 1 
imagine Coward responded to in 
Gertrude Lawrence. With her 
Louise Brooks hairstjie and 
determined jaw, Miss Taylor is 
a joyously frightening prospect 
indeed, ^e and Hr MacDonald 
have been cunningly directed 
in the big row scene, varying 
their physical angles, playing 
the after-life chat sequence 
lying flat on the floor, feet 
propped up on the sofa. ** Come 
and kiss me before your body 
rots " carries the right macabre 
chili, Gerry Jenkinson's lighiiDg 
varying decisively to reflect the 
changes of stage temperature. 

Mr Havergal's pedantic Victor 
says it all by going into a 
deep-breathing knees bend 
routine the moment he appears. 
He conveys a touching, silly 
sense of dignity and outrage. 
And the other of what Coward 
called the two c>'phers. Sibyl, 
Is charmingly done by Yolanda 


Vasquez. The breakfast brioches 
have become craissauts, and 
wKeb ElyoY declar^"CB'at he 
should like some coffee, Amanda 
simply shoves the trolley across 
the stage. Singing a croissant 
after it. 

Another nice (ouch is the 
discovery of the truce code 
“ Solomon Isaacs ** by Elyot on 
the front page of Le Monde. 


But the overall triumph is one 
of proving' the mUience- of 
Coward's coni^’ ^'treating it 
vigorously, intelligently and. 
abO\’e all, without a trace of 
Shaftesbury Avenue sbabbinesB 
or Moss Bros mustiness. Glasgow 
was declared to be in a state 
of emergency on Friday night; 
in the Gorbals theatre, ours 
was a state of euphoria. 


Arditti Quartet/Bloomsbury 

Dominic Gill 


Arts Guide 


Musle/Monday. Opera and BaBet/Tuesdey. Theebe/Wednes- 
day. ExMbMons/Tbursday. A selective glide to ail the Arts ap- 
pears each Friday. 
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opera and Ballet 

NEW YORK 

McunpeUuiii Opera (Opera Hou«): 
Rinalde starring 
Honu*. the w«-*k 
BoUV producl.cn of 
iMicrcil last M*ason. w»Bi 

ScoiS^as l-afly 

r.u iWnfS as Xfaebcih. The 

hL>mL> Lincoln Oriitor (SBOWaOk 

New V.irh City BeUe* (Nvw York StaW 
Thvjiro); The 
rtHM-rf n‘pi‘rtory 
mames «h^ uwk o* 

Vari^iiinns. Mo 2 *»rtwna and Harie- 
qumadi*. Umvln Center (B705510). 

WAgHMOTON 

Wiishittgion Opera rrerr^v): Ceil Du- 

binb-ium uKcs Ihe role in La 
• . C.'«c*n*n»ola direcivd by Gian Carlo 
jiv-nutti and conducted by Cal Sxew- 

arv KcllORR. Kenoodj’ Outer 
(2M'J89S). 

LONDON 

Ro>nl Opera. Covent Carden; The re- 
uirn of Derg's Wozzsck Mter a long 
■ihKCtwo bringb to the dO-jiear-old 
prudiiction an esti'iknu iwlvoi ‘ 
team * cnaductor Chriixoph von 
Diiluuinyi. Jmr van Dorn in the title 
rrn>, -Anja Silja a.^ Mane, and a card 
including JiUhCb King, Fninris 
li^-rton and Robin L^aic 

liiwlkh Nadoori - Open, Cotiscum: 
Nelly Miricieiu, one of die brightest 
talents in PpCTO. is the Violet- 
M of till' tateiR Trarists revivsl. Jon- 
utbnn Millw^ production of The 


Turn of die Scraw returns with a 
largely new cast - Jill Gomez, Mulip 
Langridge, Margaret Kinpley 
(8363161). 

ITALY 

Milan. La Scuta: Ballet to music by 
Mahler and Riehaid Strauss, chon- 
ogn^hed by Joseph ^ssilio ^ 
featuring him with Ludana Sevngn- 


PARIS 

Dm Qulcbotte, ballet in three acts to 
Ludwig Hinlntt's music. Choreogra- 
phy by Rudolf Nureyev after Petipa. 
produettM by Nureyev, decor and 
costumes l»' Nicholas Georgiadis, 
ooodueted 6y Andre Aesser/John 
Lanchbery. Palais Gamier 
^5022). 

Ballet ThnUK de L’Arebe presents 
May B, a eieaden by Magu^ Mario 
inspired by Beckett's Universe: by 
Conpagnie Regine Chopinot danc- 
ing Delices in Regine ChopinoL’s 
New Wave cboreti^phy at the 
TheaM de la Ville (Z742277). 

Artadone in Utt with Caricitta Ikeda. 
cbONOgra^ b>' Ko Murobusb. m 
which a feimniae ensemble gives a 
bnlbant demonstration of the Bnloh 
dance. Theatre de Paris (3800930). 

WESTGBIMANV 

Berlin, Deuts^ Open Dio LusUgen 
Weibm* von Windsor sutt!s the 
ewtek. Manon Lescaut has Teresa 
^lis-Cora and George Fortune; Ein 
MaskeRball. a co i n^rte now cost 
Le teheme, in halian, brings 


January 13-19 

gether Kaija RiociarelU and Giorgio 
iMibertL 

Frankfurt Open Manon Lescaut with 
Nelly Miricioiu excelliag lo the title 
rede. For the ceeteoary of Richard 
Wagner's death. Der FUegeade 
Hollander is offered. Der 
Wildschutz is a Renate Ackenaaon 
production. Aida, sung in lulian, 
has Aurea Gomes brilliant in the ti- 
Ue role. 

Hamburg Staatstqten BalleU Horn- 
nmge a George Balanchine! includes 
his Temperamente, danced to music 
by Paul Hindemith, Tchaikovsky's 
Pas de Deux and Serenade, and Mo- 
zort 33B. a German premiere, dedi- 
cated to the late Balanchine, choreo- 
graphed by John Neumeier, and 
danced to music by Mozarl (Tues. 
Thurs). 

Sbittgari. Wufttembe^isebes Stasis- 
ihcaier. This week's highbgbt is Ar- 
tadoe auf Naxos with Doris Soffei. 

Maria de Francesce-Cavasa and 
Wolfgang Probst in leading roles. 
Also Hansel und Gretel and Die 
Entfiihruag aus dem SeraiL 

MumA. Bayerisehe Staaisoper: To 
commemorate Wagner, the Bavar- 
ian state opera is showing his com- 
plete works fu* the first time: Die 
Heistersingcr t-un Kiunberg with 
Rene Kollo. Peter Schreier and Lu- 
6a Popp; Tosco, steered to triumph 
by Koboivanska and Giaco- 
mo Aragafi; Madame Butie.~fly, per- 
fccil)' inierpieted by Cwj'netb Jones 
in the title rale .-\lso The 
Hute with Peter Schreier and Cue- 
run Weu’e,:iLiu. Don Pasouale ends 
the week. 


The ever-enterprising Aitiitti. 
unique among strii^ quartets 
in (heir unswerving conunit- 
ment to contemporary music, 
gave four post-war quartets at 
their recital on Sunday night, 
the first of an Arts Counrii 
Network tour. 

The shortest was the second 
quartet of Brian Ferneyhough: 
11 minutes of wild 
concatenation. (wo dozen 

feverish sketches linked by as 
many swift changes of direc- 
tion. Unnervingly uncentred as 
they seem, the effects are very 
precisely conceived, quickly 

and pithily turned. I enjoyed 
the piece much more than Fd 
expected: and greatly more than 
Lutoslawki’s eariy string 

quartet (1965) — whose alter- 
nations of self-coRcious 


Saleroom 

By Antony Thomcroft 

The finest oae<>wner coUection of 
jewellery to be auctioned at Christ- 
ie's this ceotuiy goes on display ^ 
the saleroom's King Street London, 
premises today, until Thursday. 
The jewels belonged h> the late 
Florence J. Gould, and will be auc- 
tioned by Christie's in New York in 
.^niL 

Mrs Gould, who died last year, 
aged 8S, left an estate worth milli- 
ons of doO^ and a collection of 
jewels only rivalled by that of the 
late Shah of Iran. Their auedoo val- 
ue is estimated in excess of CSm, 
and, with the recent improvement 
in the jewellery market, they could 
fetch much more. 

The most expensive item oa dis- 
plat’ is 3 sapphire and diamond 
necklace, with three sapphire clus- 
ters weighing up to ^.8T carats 
each. It carries as essmate of 
around C7S0.000. 

kirs Goukfs fortime came 
through marriage Into the leading 
U.S. railroad-omutig family. 


maundering with predictable 
spasms of skittering textures 
are competent enough, but tire- 
some, and at 20 minutes about 
four times longer than the 
material deserves. 

The Arditti also gave a strong, 
nervous account of Britten’s 
third and last string quartet of 
1975, which grew in lyrical con- 
fidence as it approached the 
serene Passacaglia climax. They 
ended with Iannis Xenakis’s 
supercharged Tetjas: an in- 
tensely characteristic blend of 
contrapuntal ** melodic " glis^ 
andi and whirling, grinding 
ostinatos, ordered and imagined 
with that instinctive musician- 
ship which prevents any of 
Xenakis’s music seeming 
merely a catalogue of special 
effects. 


Pineapple Poll/Sadler's Wells 


It was an afternoon of debuts 
at the Wells on Saturday, and 
ballet-lovers know that matinees 
were ever destined for these 
happy events. There could not 
be the remotest doubt about the 
felicity of two new interpreta- 
tions in Pineapple Poll, when 
Sandra Madgwick danced her 
first Poll and Michael Batchelor 
his first Belaye, though both 
artists looked as if they bad 
been playing the parts for 
years, so secure and w^-con- 
ceived their interpretations. 
Miss Madgwick is a Poll to 
treasure. Her sparkling tech- 
nique. her open and joyous way 
of moving, give the heroine a 
lovely vivacity, and she has a 
saucer-eyed charm and the 
neatest way imaginable with the 
Jokes on board the Mot Cross 
Butt. There is a simplicity and 
sweetness about her perform- 
ances in this bright spring-time 
of her career which bring an 
added bloom to the role: the 
characterisation has a freshness 
and a sense of delight which 


Clement Crisp 


renew all Cranko's merry inven- 
tions. 

There is equal pleasure in 

Michael Batchelor’s Belaye. A 
dancer of extreme elegance and 
purity of manner, he is revealed 
here as an inspired light come- 
dian, dancing and acting with 
an insouciant charm and a 
stylish economy that have not 
been bettered since Darid Blair 
created the role. 1 recall Blair 
saying that his Belaye was a 
dandy ” playing at being a 
sailor." and Hr Batchelor 
catches this quality with effort- 
less wit. the nimblest feet and 
impeccable comic timing. 

Though the sailors and their 
doxies are well done by the 
present SWRB cast, I am less 
than convinced by the carica- 
tured view of Blanche and her 
aunt. Both are caricatures any- 
way. bnt rooted in some reality. 

and Blanche should be more 
than a duck-like walk, while 
Mrs Dimple needs to be more 
eccentrically garrulous and less 
amused by it all. 

The afternoon also brought 


my first view of Sherilyn 
Kennedy and Rolsnd Price in 
Pcquita. The staging is a long 
way from the Kirov version as 
a hallowed sltowcase for bravura 
dancing. It needs a larger stage 
to allow the variations to shine, 
and a larger dance manner to 
explore their pnssibillties. Miss 
Kennedy dealt honourably with 
her assignment, and Mr f^ce— 
daring ail in double tours en 
I'air to right and left, and only 
just failing to bring them off — 
is to be congratulated because 
he is not content alwaj's to play 
technically safe, but aims for a 
braver virtuosity. He is a gifted 
dancer (though a less gifted 
partner) and his progress thus 
far suggests that be can scale 
every peak he sets himself. 
Hurrah for daring, say 1. as 
well as for present achievement. 
And hurrah for the un-dullcd 
satin shoes which the women 
now wear in roquifo. their 
feet looking infinitely prettier 
thereby. Covenc Garden please 
note. 


Music Projects/Riverside Studios 


The enterprising and capable 
Music Projects/London initiated 
on Sunday a series billed as 
"New Images of Sound.” That 
will cover several schools and 
manners: this first concert was 
devoted to " New Tonality," in 
Ae deadpan, faux naif wo^ of 
Ladislav Kupkovie and Gavin 
Bryars. With tbeir repetitive 
patterns, pulp material, artful- 
artless hannony and a sense of 
beiiig in no hurry to go any- 
where, it is very like " systems 
musie " with the minor dif- 
ference that DO q^stems are 
actually in play. 

We bad two pieces by each 
composer sufficient for most 
purposes, and enough to show 
that their individual tactics are 
distinct. Kupkovic's exercises in 
" the new simplicity " (to adapt 
Groueho: it may sonnd simple, 
but don't be deceived — it is 


David Murray 

simple) rely very much on 
parodistic mischief. His Seran- 
daittsia starts up a little tea- 
shoppe waltz, perpetually 
recommencing, with pualed 
hiccups and some cadences like 
slipped discs. The Music Pro- 
jects team played it brightly. 
"Requiem for my Suicide"'— 
the reference is to be “com- 
positional suicide ” that a 
respectable atonal musician 
risks if be goes back to play 
with tonality— proved to a 
suite of similarly wry cartoons 
for two pianos. Some signs of 
of irresoluteness in the playing 
may have been deliberate. 

There were no jokes in the 
Bryars’s pieces. Lea FiantoUlea 
stretches slow, swooning tunes 
over lush old^shioned chords, 
prettified by period tinkling 
(eight ’busy hands at the 
pianos), gently motorised by a 


very plain beat. It would be 
excruciating if it weren't so 
laid-back, relaxed to the point 
of catatonia. 

Br>'ars’s The Slnbing of the 
Tifonrr has acquired a certain 
notoriety over the years. The 
sort of thing that the ship's 
Orchestra may have been 
playing as it went down is 

f ilayed. sweetly and in over- 
apping waves of strings, soft 
brass and pre-recorded tape. It 
passes very slowly, with seme 
pleasing, painless collisions in 
the overlaps. Voices of lucky 
eunivors reminiscing are 
intermittently audible. There 
is an air cf unearned pathos 
over and above the languid 
musical experiment. For this 
sort of trip. Maxwell Davies’s 
St Tlumas Woke Is shorter and 
much cleverer. 


The Merry Gentleman/Bristol 

Martin Hoyle 


Bristol's Theatre Royal has 
revived a Julian Slade-Dorotby 
Reynolds musical originally 
launched for the 1953^5i holiday 
season. A few months later the 
ame team were to stxike gold 
with tbeir md-of-tenn romp for 
the Bristol Old VIC, Solod Daus. 

Julian Slade’s score jingles 
tunefully' - awayr towdiing on 
Nbvelto-Iike sufeetziess, drawing- ’ 
room lyricism (the setting is 
1910) and end-of-tbe-pier jollity 
without achieving the haunting 
wistfulness tliat makes Joiod 
Days insidiously memorable. 1 
kept wishing for more resources 
than piano and percussion. 
tiiDugb the real singing 
required from the company, 
induding harmonised dioruses 
and a mock-madrigal, is well- 
drilled and musical. 


The Merry Gentleman is of 
course Father CHiristmas, to 
whose home In Christoaasland 
an Edwardian house-party is 
whisked in a whimsical middle 
act. Maiden aunt and absent- 
minded widower, as well as 
young romantics and perpetual 
wallflower, attain their beans' 
desize-with help from the odd 
. spot-of magiCr singing reindeer 
and a dancing snowman. 

1 vaguely remember the 
original production as having 
more comic business, that the 
bright young things twirling 
and waltzing through that pre- 
jimmy Porter middle-class 
calm included Patricia 
Routledge, Barbara Leigb- 
Hunt and Alan Dobie; that my 
infant heart was won by a 
podgy round-eyed soubrette, 


plain Cousin Alison wailing in 
frustration as she squeaked 
through her songs; Joan Plow- 
right. Her successor, Gillian 
Bevan, has a sharper edge, as 
befits our nervously respectful 
attitude to thwarted feminlninr 
these days. 

Despite stalwart June Barrie's 
game spinster-turned-witch and 
the brio of Simon Gregn’s 
archetypal juve lead, the. 
normal characters have dated 
more than the fantasticks. 
Sophie Thompson’s maid, as 
aspirant fairy, ^splays the 
faintly manic attack of a true 
off-bect comedienne; and 
Cornelius Garrett's mute 
magiccl butler suggests a faun, 
with no more than a smile. A 
change from your average 
pantomime, but a period piece 
nonetheless. 


The Pretenders/Hammersmith Odeon 

Antony Thorncroft 


The Pretenders concert on 
Sunday fell into three unequal 
parts: an exciting and melodic 
start which boded well; a 
dreadful middle in which the 
band ti^ to make up with 
frenzy and excess for the 
barrenness of the music; and 
then a rousing coda of encores 
wbudi almost restored your 
faith in tbeir talent 
This has always been an 
interesting band, witii a girl 
singer wbo wears leather but 
stays cool; two guitarists who 
killed themselves from the 
excesses of success; and a 
reputation as the last old 


fsriiiooed rock band which 
could come up with popular 
bills as easily as it could hold 
its cult foHounng. 

Much has happened rince the 
Pretenders last played the UK. 
Chrisste Hynde has so strsi^t- 
ened herself out that she is 
touring with her young baby: 
the new recruits. Rob McIntosh 
on guitar and Malcolm Foster 
on bass, look so stolid and 
reliable Hat they could be 
part-time policemen. Only 
Martin C3tarabers on drums 
plays a manic part 

Cbrissie Hynde has a more 
soulful and sweet voice than 


sbe often lets on and in the 
early section of mature material 
was a delight. Then sM hell 
let loose with Molcrcsh and 
Foster leaping around the 
stage blasting out noise to 
hide the tedium of the newer 
songs. Ms Hynde got screechy 

and Chambers peppered the 
audience with drum sticks as 
he battered his mind away. 

The encores included “ Brass 
in Pocket ", followed by 
'' Money ", and the Pretenders 
suddenly seemed a signiscant 
band again. But somehow they 
must find exciting material to 
go. with their sensible image. 
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DATA MANAGEMENT 


More security . . . less hassle 


BY JANOS 6ARAT 

CACI’s new Relational Database Management System. RL-I, ts 
setting a new sandard in the microcomputer field. Combining 
efficiency and power, with flexibility and ease of learning, RL-I 
contains essential features which, up until new, have been 
lacking in the micro software arena, despite the apparent 
abundance of programs en offer. 

The key to RL-I’s success is its ability to communicate outwards, 
boch with other programs, such as a word processor or another 
data-base via an ASCII file interface, and mere unusual, with the 
programmer through his own language, RL-1 an be programmed 
using any current major computer language, thus removing the 
need to learn new and often limiting dedicated languages as for 
example In dSASE II (Trademark or Ashten-Tate). 

RL-i offers two important security tools. The first is a data 
encryption Facility which scrambles the data en the storage 
media (diskene or hard disk), so that it is accessible only to the 
person who hat the ''ker'' (a code). The second is a fou^ievel 
password system which allows the User to break down access 
authority within an organisation into four levels, by using 
different passwords. 

Complex questions relating to the data are put using a simple 
12-word English language verabulary. Questions like: “How many 
product items have my sales regions in the UK and West 
Germany told during january 1984 broken down by Salesman?" 
will result in an immediate respentO using RL-I's Data 
Manipulation Language. 

The ml power of the system lies in the fact that it allows you 
to ask questions not thought of when the system was first set 
up. Further, as your organisation or nquiremencs change, so dees 
the database. N'o reprogramming of any of the existing 
applications will be required as a result of these changes. 

All data is kept in tables. Using the full-screen editor, you Can 
define new tables, cheesing, during definition, the form in which 
you would like the date to be duplajred. 


report formats. Scored en disk, they may later be used by the 
Report Generator to produce reports. 

All commands and queries to RL-I can be stored on disk and 
called up by typing a single word. 

The system works in a network environment using the popula,- 
PCnet networking system ( Trademark of Orchid Technology). 
This enables the locking and unlocking of files and the 
distribution of data through the network. 

Each user can immediately adjust the efficiency of RL-1 by 
allocating more (or less) dynamic memory to it. This is easily 
dene by setting two parameters when RL-I is first invoked. 

OEMs or ocher dedicaced applications users can make the 
versatile Program Interface work to their best advanuge by 
fine-tuning even the way some functions are performed. 

High predsien and unlimited record length combined wish the 
commufiiatsons ability nukes RL-1 number one In the field. 

RL-1 has a remarkable capacity to handle high-precision data — 
up to 31 decimal positions, it also possesses a large number of 
useful data types, which no other systems have, such as “dacs" 
and “date duration" (number of days). 

It handles data in scientific notation and can calculate many 
sntistical functions. 

But one of the most interesting features of RL-I is its proper 
handling of undefined data. When a piece of information is 
missing you can insert "NULL" in Its place. This "NULL" value 
reains its integrity during arithmetic operations, i.e. NULL -r 12 
= NULL. This is of great importance. No one wishes a zero 
value CO be substituted for an unknown one, where the answer 
to a sum will reflect the value as being (falsely) zero instead 
of unknown. 

CACI offers consultancy and training counes to customers who 
wish to set up a special purpose database, network, or application 
system based on RL-I. 


Similarly, the Report Editor allows you to compose personalised More on 01-940 3606 from julie Mewinski. 
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Tuesday January 17 1984 


Mr Reagan’s 
new tone 


RESIDENT REAGAN’S spe«^ 
doubly welcome, both for 
what it says, and for rS | 
striking contrast with the 
belligerent rhetoric previously 
associated with Reaganism. The 
angry denunciations of the 
Soviet Union as the focus of 
evil have been laid aside; in 
tiieir |riace, be offers peaceful 
competition and constructive 
co-operation with the Soviet 
Union. If the ^leerii means all 
that it say^ it coidd mark a 
turning point in the foreign 
poMcy of this administration. 

Yet It would be premature 
to leap to any exaggerated 
condusions. A speech is not 
a poli^, it is just a speech. It 
may be true that, after three 
years of reannament, Ronald 
Reagan believes tbe U.S. is 
once again strong enough to 
deal on more equal and more 
confident terms with lEoscow. 
But it also seems probable that 
there is a significant element of 
mood music, designed to deflect 
critics at home and abroad. 
Oni^ time wlH demonstrate 
whetiier the Prerident has 
marked out a new course, or 
whether tbe propaganda is 
merely cosmetic. 

Art home the President’s main 
vulnerability to his Democrat 
rivals is on the foreign policy 
front On top of the controversy 
o\'er American involvement in 
Lebanon and in Central 
America, has come the collapse 
or at least suspension of all 
the major arms-control negoti- 
ations Involving Washington 
and Moscow. Domestic critics 
cannot easily point to detailed 
changes in tiie UB. negotiating 
positi^ which wonld have 
averted this collapse; but they 
can argue that tbe negotiating 
opportunities may have been 
undermined by the general 
hostility ttf the rhetoric 
oreviously directed at Moscow 
by the Reagan Administration. 

Blame 

President Reagan said yester- 
day ttat America’s alliances are 
solid, and at a certain level the 
statement is certainty true. 
Support for Nato is strong in 
moat European countries, and 
the major governments have so 
far successfully demonstrated 
their crnmnitment to Alliance 
policy, with the initial deploy- 
ments of the cruise and Ferab- 
ing n missiles. 

At another levri, however, 
the statement is much nmre 
debatable. Popular coxtfidence 
in Eurc^e in the American 
leadership of Alliance is at 
a low ebb, and there is a sur- 
prising readiness in the general 
public to ascribe blame for the 


collapse of the Geneva negotia- 
tions almost equally between 
the Russians and the Ameri- 
cans, even though it was 
manifestly file Russians who 
took tbe decision to walk ouL 

Controversy 

The vezy first stage of the 
new TniBgiia deployments has 
successfully takra place, but 
there is a long way to go before 
the process is complete. In the 
absence of negotiations in 
Geneva, it is in America’s 
interest, as well as in that of 
the rest of tbe Alliance, that 
President Reagan should seek 
to bead popular accusations 
that Washington is to blame for 
the deplorable state of East- 
West relations, or the insinua- 
tion that this Administration ia 
intent on waging war against 
the Soviet Union. 

The third major audience at 
whom President Reagan’s 
speech is directed is the leader^ 

ship in the Kremlin. No doubt 
the Russians’ primary purpose 
in broking off the Gnieva arms 
talks, was to maximise political 
controvert in western Europe 
and tension between the two 
halves of the Atlantic Alliance. 
But If there is any force in the 
proposition fiiat they had glvmi 
up on doing business with the 
Reagan Administration because 
of its relentlessly anti-Soviet 
rhetoric, it is clearly advisable 
for the President to test It by 
adopting a quite diff^eot tone 
of voice. 

A change of tone was under 
active consideration in Wasb- 
ington as long ago as last 
summer, but was abruptly 
derailed by the furore over the 
Soviet shooting-dovm of the 
Korean airliner. Its adoption 
now can only please those 
western Euroiiean governments 
which have long pressed for an 
improvement In East-West 
di^ogue. I 

Yet to turn tbe speerii into an | 
effective policy will require the | 
active pahidpation of both file 
super-powers. As PresMent 
Rugan said yesterday: ** Co- 
operation and understanding 
are bitilt on deeds, not words.” 
We cannot be sure how much j 
of his speech is propaganda, 
and how much represents a 
genuine change of eauzse. We 
can be even less sure whether 
the leadership in tbe Kremlin 
is likely to respond to overtures 
which might conceivably lead to 
a friendlier relationship. But 
even If the spee^ starts out 
mainly as propaganda, it would 
still be welcome, for the 
ihetoiic could lead on at least 
to an exploration of the possi- 
bilities of reduciiig East-West 
tension. 


More than one 


way to cap a rate 

TOD.W the Govemment's rate- 


capping fiiU, designed to limit 
the freedom of local authorities 
to set 'their own rate levels from 
1985/86, will get its second read- 
ing; then the fun will begin. The 
extraordinary coalition of Tory 
shires and left-wing high- 
spenders which has been driven 
together in opposition to the 
Government’s whole handling of 
local authority finance will grind 
into action, first in the com- 
mittee stage in the House of 
Commons, and then in the 
House of Lords, iriiich is always 
sensitive on what It sees as a 
constitutional issue. Even 
among those who think that 
the constitutional issue is ovei^ 
done, tbe Bill has little real 
support; the strange and 
arbitrary formulae which lead 
to frugal Conservative councils 
incurring over-spending penal- 
ties are ob%‘iously a bad basis 
for central interference. 

Education 

We certainly remain among 
those unconvinced about the 
merits of the Bill or of the argu- 
ments advanced in st^tport of IL 
The rate burden bas grown in- 
tolerable because Pariiament 
has imposed heavy duties on the 
local authorities, but steadily 
reduced the central government 
finance to support them. Local 
democratic checks have been 
weakened because Parliament 
bas tried to assist ratepayers 
oppressed in this way by means 
of rebates, so that many voters 
no longer have to pay even 
their marginal share of the ser- 
vices they vote for. Such absurd 
rules are bound to produce 
absurd results. 

It could be argued that things 
have come to such a pass in 
some places that what amount 
10 emergency powers are needed 
to hold tbe line while better 
rules are devised— indeed, this 
was probably tbe thought be- 
hind the basty commitments in 
the Conservative manifesto. 
Parliament may try to impose a 
time limit on the powers the 
Government now seeks, and 
seems likely to resist tbe broad 
general powers contained in the 


BilL Alternatively, It might be 
sensible to limit tbe Minister's 
protection to those who have 
hardly any votes to deploy in 
their own defence— tte com- 
mercial ratepayers. 

But even if Parliament fails 
to amend the BUL file real prob- 
lems remain unresolv^. Bar- 
ring unforeseen accidents the 
Government has more than four 
years before its next electoral 
test That gives it plenty of 
time to examine ways of re- 
forming devolved lo^ govern- 
ment and its finances to take it 
forward on a sound, democratic 
and accountable footing in to 
file next century. 

Such an inquiry might recon- 
sider, for example, whether 
education is logically a lo<^ ser- 
vice to be funded locally or 
whether at least Its finances 
should not be a separate respon- 
sibility of central taution. That 
debate would lead rationally 
towards examination of how 
best to reduce the tiers of 
government so that truly local 
services, suited to local discre- 
tion, were provided by directly 
accountable imitahr aufiiorlties 
wbose Income was largely 
locally derived from as wdde a 
spread of payers as possible, 
with as few subsidies and 
exemptions as possible. A re- 
valuation of property, the basis 
of local rates, is also long over^ 
due. 

Income tax 

Many of these issues have 
been looked at before; Lay- 
field's Widely respected inquiry 
Into local government finance 
proposed a local income tax and 
other measures regarded as 
politically unpalatable Red- 
cliffe-Maud advocated unitary 
authorities in his review of 
structure but his views were 
also largely rejected. But a 
review of both finance and struc- 
ture is still urgently needed. 
The Government must accept 
that no solution can be perfect; 
but a promise to pursue the 
search would do much to im- 
prove the present soured 
atmosphere. 
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ISRAEL’S ECONOMY 


Spinning in 





By Anatole Kaletsky, recently in Jerusalem 


•'ISRAEL COXJLD be a viable 
eauniry — if you took away the 
defence budget and tke 
American pocket.” An inter- 
national banker. 

“ We are turning ourselves, 
through our oum actions, into 
a poor relation who requests aid 
without being a source of 
pride." An Opposition Member 
of the Knesset. 

"Countries ot toor do not 
usually permit themselves the 
luxury of raising their citiiens’ 
living standards." A former 
Governor of tbe Bank of Israel. 

“ Economy declines. Living 
standards up." Headline in the 
Jerusalem Post 

T hroughout history 

great military nations 
have been subdued as 
frequently by their own econ<^ 
mic failure as by their adver- 
saries* superior forces. Israel 
today loolm as if it could 3^ 
become such a nation. 

Tbe wortd’s most successful 
milttary machine has always 
been powered by a tiny 
ecoDomic engine, wfaidi is as 
deUeate as it Is dynamic. 
Alfiiou^ the Israelj eCMtomy 
grew ^enomenally in file first 
two decades of the state’s 
existence. Israel could never 
have mustered the economic 
resources it needed to defend 
itself against the over- 
wbelffling enemy numbers had 
at nOit h^n for the assistance 
of Jews abroad and of 

reparation payments from the 
West German GoveramenL 
But after the Yom Kipptur 
War of 1973 and the subsequent 
worldwide energy crisis, a 

dramatic dtift in the balance 
between Israel's natitmai 

amUtions and Its economic 
achieveffleiBta took place. The 
lure^ge of hs armed forces 
tnereMed more rapidly than 
ever and Israrii living standards 
continued to rise, but tbe 
ecmimny stalled. 

While the defence budget 
eq>aiided from 17 per cent to 
nearly M per cent of gross 
natumal product, economic 

growth cune dmost to a 
standstUL energy costs soared, 
aid from foreign Jewry and tbe 
Germans reached a plateau and 
Israel began to spin faster and 
faster round a virioos circle of 
hy^rlnfiatitoo and mounting 
Eoireign debL 

Only last year, however, ^d 
most Israelis start really to 
worry about the fra^e eco- 
nomic foundations on which 
their security and prosperity 
were based. Their Government 
was even' slower- to see the 
truth. It took a flnandal col- 
lapse in October — sending Infla- 
tion briefly into the LOOO per 
cent s tratosphere, which wiped 
out a fiiird of many Israelis’ 
savings and which is still rever- 
berate in daily strikes and 
political manoeuvres— to force 
a definitive change of economic 
course. 

More significantly. It took tiie 
retirement of Mr Menahem 
Begin as Prime Minister last 
summer to get the country to 
face something which had been 
Impossible to acknowledge 
under tbe spell of Mr Begin's 
unbending nationalism and 
charismatic pride— tbe future 
of Israel depends entirely on 



the financial favour Shown It by 
the U.S. 

If and when the UjS. Govern- 
ment comes to recognise this 
fact, it would have an unprece- 
dented opportunity to influence 
Israel by purely economic 
means, without undermining its 
milita^ commitment to supply 
the country with whatever arms 
or help it needs to defend itself 
against the Arabs. 

Indeed, it might not even 
require economic pressure from 
the UB. to steer Israel away 
from some of Mr Begin's un- 
yielding foreign and military 
policies. The interaction 
between Mr Begin’s economic 
short-sightedness and the Third 
World debt crisis bas made 
Israel newly vulnerable to any 
Joss of confidence among com- 
mercial creators. Thus the 
UB. might only have to refrain 
from ever-greater generosity in 
order to make tbe braeli people 
reconsider their nation’s priori- 
ties — and in particular to seize 
any cha n ce of a modus vivendi 
with their Arab neighbours. 

Israel's new Prime Minister, 
Mr Itzhak Shamir, is as 
vehement as Mr Begin in his re- 
jection of the occasion^ UB. 
requests for ccmciliatory ges- 
tures towards moderate Arabs. 
But unlike Mr Be^a, he 
appears to have recognised that 
Israel’s growing economic de- 
pendence could one d^ entail 
political costs. 

This is why he has appointed 


a highly-respected new Finance 
Minister, Mr Yigal Cohen-Orgad, 
to make the Israeli eeonouiy 
more self-sufficient, before the 
UB. ” asks us to do them a 
favour in return," as Mr Cohen- 
Orgad discreetly concedes. But 
time, politics and basic econo- 
mic reality are all against the 
new team’s efforts. It would 
take a profound alteration of 
political priorities or a sheer 
economic miracle to enable 
Israel truly to stand on its own 
feet 

Tbe economic dimensions of 
the corner in which Israel is 
now trapped are simply over- 
whelming. On one side there 
is endemic inflation. This 
soared from the customary level 
of 106-150 per cent, with which 
the country has learnt to* live 
over the past five years, to an 
annual rate of nearly 1.000 per 
cent In October. Tbe decline to 
350 per cent in the two months 
since then is regarded as a 
“ moderation " but possibly 
onl.v a temnorazy one. 

Israel’s chronic inabili^ 
to control inflation is a sjmptom 
of an even more hunting 
problem: the coud^'’e inherent 
inability to live within its own 
ecmiomie resources. Tbe other 
side of this continuous imbal- 
ance has been tbe rrientless 
climb of foreign debt 

The magnitude of Israel’s 
debt and dependency is at the 
heart of its present economic 
crisis and of tbe political pres- 


ses HutMson 


suies which it may one day 
face. It now owes foreigners 
between S2lbn and ^bn 
(depending on the treatment of 
the overseas assets of Israeli 
banks). This amounts to some 
^,500 for every man. woman 
and child, or roughly seven 
times Brazil’s indebtedness per 
head (or four times, relative 
to GNP). 

But the raw debt statistics 
give only a blurred picture of 
Israel's need for external sup- 
porL Israelis argue that their 
debts are less oppressive than 
other developing nations’ 
because the great bulk of the 
loans come from the U.S, 
Government and world Jewry, 
rather than international banls. 
Over 80 per cent of Israel's net 
debt is long or medium-term, 
often at low fixed interest 
rates, 

In fact, tbe country’s whole 
short-term debt can be accoun- 
ted for by deposits placed in 
Israelj banks by foreign indivi- 
duals ($6.5bn in 1982). In tbe 
past few years Israel has trans- 
formed itself quietly but effec- 
tively into a high-interest, no- 
questions-asked, tax haven in 
which foreign tourists can com- 
bine financial self-interest with 
an enjoyable holiday and a 
gesture of support foe the 
Jewish state. 

Unfortunately, there Is 
another side to tbe generority 
and moral support wMcfa Israel 
eiijoys from the outside world — 


it disguises a degree of econo- 
mic dependence which goes far 
beyond the figures of the coun- 
try’s debt. 

Israel receives in straighc 
grants from the outside world 
even more than it borrov^ 
Without these grants of between 
$2.5bn and SSba a year, the 
foreign debt would long since 
have become unsupportable. It 
Is only because of these ” uni- 
lateral transfers.” roughly half 
of which come from the U.S. 
Government, that Israel can run 
a current account deficit which 
reached a record level of $S.lbn, 
or nearly 25 per cent Of GNP 
last 3 'ear. Such deficits put any- 
thing seen in BrazU, Chile or 
Mexico in the shade. 

The grants make the Israelis 
the most heavily-subsidised 
people on earth. Indeed the 
level of "unilateral transfers" 
per Israeli is higher than tte 
total income of the people in 
half the vrorld's developing 
countries— per capita grants to 
Israel are about three times 
India's total Iztcome per head, 
for example. 

From the UB. perspective, the 
level of aid to Israel is oven 
more disproportionate— this one 
tiny country now absorbs 
between one-quarter and (»e- 
third of the U.S. Govenunent’s 
entire foreign aid ($2BSbn in 
grants and loans to Israel in 
1982 out Of 88.3bn of aid for 
the world as a whole). 

At present neither tbe u.S, 
Government nor the American 
puUic is paitictilaTly startled 
by such Juxtapositions. Ameri- 
cans have an affection and 
loyalty towards Israel which go 
far beyond the famous "Jewisfa 
lobby" and encomposs an over- 
whelming m^oiity of non- 
Jewish Americans. But they 
have a further reason for 
helping Israel. Thear govern- 
ments, and the Reagan 
Administration in particular, 
have tTaditionally regarded 
sui^ aid as a payment for 
Israel’s highly efficient defence 
of Western interests in the 
Middle East — a pmnt made 
explicitly at length in a recent 
audit of aid to Israel by the 
U.S. ComptroUerGeneral. 

From this point of view, the 
UB. " can buy more defence 
for every dollar drey invest in 
Israel t^an in any otiier way — 
and all without risking one 
American life," as one leading 
Labour politician points out 

Thus, in the view of Mr 
Cohen-Orgad and the Shamur 
Government what has precipi- 
tated the current crisis is not 
the inherent unsustalnabiUty of 
Israel’s defence burden but the 
growth of a .massive civUlan 
trade deficit, on top of the mili- 
tary one, over the past fi^ve 
years. 

It is only the S2bn of this 
dvlliaD deficit, beyond tiie 
$1.5^3bn for defence and tbe 
51-lBbn for interest payments, 
which tbe Government is now 
determined to eliminate, since 
it believes that die $3ba 
required for mOitaiy and im 
terest payments can continue 
being financed through grants, 
without pushing the country 
further into debt. 

Tbe effort to halve tbe 
civilian deficit to around $lbn 
this year and eliminate it 
altogetiier by 1987 accounts for 
much of tbe political and eco- 


today. For politically -the 
deficits are the lei^ of Mr 
Begin's open-htDded poUeiM ca 
defence.- public spending, eon- 
sumcr -suteMies and tax cuts. 
whMi allowed Israei'is consusip* 
tion to rise by 38 per ceiti per 
head between 1873 and- 103, 
vidtilc the 'GNP grew by oi^. 
6 per cent. 

Economically; the defietts had 
a further, temporari^ aoot hin g. 
functioo. They were- thO' conse- 
quence of I'bMd. butnHhuately 
ineffectual, attempt '.by . the 
former Finance Minister, Mr 
Yoram Aridor, to tame Xsraera 
inflation by malhtainiag an 
overvalued shrivel. • - - . 

Mr Artdor^s experizoent col- 
lapsed tost October fat a bout hf 
speculation against the abekri 
and against the sham of Isinrii 
banks on the Tel Aviv stock 
exchange. Tlie devaluation of 
nearly 80 per esnt' whieh 
followed fed Immediatriy 
through into pricra. 

Tbe crisis brought nine bene- 
fits for government policy. The 
de-vntuatioa helped' expocta and 
slowed imports, while the col- 
lapse of the stock maricet wiped 
out a large proportion of 
Israelis’ spending power, and 



IsraeTs Premier Shamir 


hence their appetite for foreign 
goods. Even more importantly; 
the crisis prepared the public to 
"take some blows" economic- 
ally. as several Xaraelis put it. 

But the toughest questions 
about Israel's future viability 
still need to be answered. 

Will Mr Shamir be able to 
forge a political consensus for 
the drastie cuts in social spend- 
ing which he needs, when tiie 
Opposition Labour Party is 
offering to cut spending on 
arms on Lebanon and on the 
West Bank settlements instead? 

Win banks and other foreign 
creditors give Mr Cohen-Orgad 
even the year or two which he 
ne^ to wean Israel away from 
any further commercloi bor- 
rowing? Wdl " Washington con- 
tinue to keep &nel afioat by 
giving tbe political signals 
to tbe banktixc system," in the 
words of one top Israeli 
economist? 

Above all. will ttie UBL con- 
tinue to regard Israel as a 
" strategic asset," irrespective of 
its behaviour toward its neigh- 
bours. or will it demand a 
political price for econontie 
support? 

Tbe political map of tiie 
ICddle East could change 
dramatically one day if the 
answer to any of these questions 
turns out to be " no.’’ 


Men & Matters 


Caught in 
flight 

Commuzucatians between the 
Foreign Office and tbe Ministry 
of Defence stlU seem to be a 
bit haphazard, especiaUy where 
the Falkland Islands are con- 
cerned. 

Hence. Defence Secretary, 
Michael Heseltlne's trip to the 
island — most widely leaked of 
defence secrets — has been post-* 
poned. He was to have left 
yesterday but will now set off 
tomorrow instead. 

The reason for the delay is 
tiiat Baroness Young. Minteter 
of State at the FO. who arrived 
in the Falklands last week, was 
still there yesterday. 

An<L quite apart from the 
ludesirabliity of having two 
ministers trampins around the 
island, bumping into each other, 
there is an accommodatiou 
problem. Sir Res Hunt, the 
Governor, cannot provide 
lodging for more titan one 
miziisterial entourage at a time. 



"Remeottber the good old days 
when we were just known for 
having an odd spire on the 
church?" 


let alone get them into the 
offidal car— e maroon London 

taTi 

Heseltine will go out hy the 
usual route— to AsceusioD Island 
and then onwards in a bumpy 
Hercules But the trip back — 
an attempted non-stop flight by 
an RAF Nimrod reconnaisance 
aircraft — will be nujre in keep- 
ing with his flamboyant s^le. 

Not the least annoying aspect 
of Heseltlne’s enforced wait for 
such deeds of derring-do is that 
be will now be in l^ndon for 
the Commons vote toitight on 
the second reading of the 
Government’s controveraUd bill 
to limit rate rises. 

Heeeltine argued strongly 
against the move during his 
year at the Environment Depart- 
ment but will now be obliged 
to march loyally into the lobby 
to vote for it. 


Express move 

" If you came and asked me 
what sort of Japanese stocks to 
buy, I would not be able to find 
anytme here to tell you. Tb^ 
just do not know," says Peter 
Cohen, chieF executive of 
Shearsoo/Ameiican Express, 
the second largest brokerage 
firm in tiie U.S. 

To remedy this frankly 
admitted deficiency, 36-year-old 
Cohen bas gone out and hir^ 
someone who does know — Bob 
Kugler, aged 44, vrtao has been 
running the Japan Fund, a 
sucees^ul closed end mutual 
fund, ter more than a decade. 

Kugler is joining Seth 
Striricland, a former vice- 
president of institutiemai equl^ 
sales at Smith Barney, and five 
of Morgan Guaranty’s brightest 
London investment team, in a 
move which hxs set tongues 
wagging in the close-knit inters 
national investment community, 

Karl Van Horn, who ran 
Morgan’s team, is beading the 
new venture which, he says, is 
modelled along the lines of the 
investment " boutiques '* which 
have been sprouting in the U.& 
market 

There has been a trend 


recently for UB. money 
managers to split off from the 
larger vertically-integrated 
investment management firms 
and form their own outfits. 
T^icaliy, tins new generation 
of Anns consist of only a 
handful of professionals work- 
ing with a minimum of 
overheads and with an emiAasis 
on out-performing the inarkeL 

Van Horn’s operation will be 
completely separate from tbe 
<^er investment management 
services run by American 
Express. " Our l^ntioo,” he 
says. " is te make money for 
our clieats and have a heck of 
a lot of fun in the process." 

Van Horn and Peter Cohen 
first met in 1972. Van Horn 
was then a New York-based in- 
vestment manager for Morgan, 
and Cohen, a bumble analyst 
following a company called 
Fannie Mae, which maintains a 
secondary market in mortgages. 

"I scarcely knew what be 
was talking about," Van Horn 
admits. But he was impressed 
enough to buy 250,000 shares. 
"Not only did Peter teU me 
when to buy. be also told me 
when to seU," he adds. 

Tbe two have kept in touch 
ever since and when Cohen 
heard on the grapevine that 
Van Horn was becoming restive 
St Morgan, he made him an 
offer be could not refuse. 


Boston bound 

Frerii from collecting £70,000 
from TV-am. Angela Rippon has 
found further compensation 
across tbe Atlantic with a job 
as arts and entertainment 
reporter at WNEV-TV, a 
locally-owned station in Boston. 

The company refused to say 
yesterday how much Rippon 
wUi be earning, but she will be 
working full time and will be on 
a three year contract. This will 
be reviewejl after six months 
partly to give her the option of 
leaving if she finds the com- 
muung too much. 

\VNEV is owned by the New 
England Televbion Corporation 
and affiliated to CBS for its net- 
work programniins- Its base in 


Boston is probably one of tbe 
main generiioEB of Bits and 
entertainment news in tbe UB„ 
so Rippon will have plenty to 
keep her busy. 

" Arts activity in this part of 
tbe world is very lively and tbe 
coverage is crucial to tbe com- 
munaty," a company official said 
yesterday. “We cant wait to 
get her over beze. 

“I'm very anxious to get to 
Boston," said an equally im- 
patient Angela. 


Security threat 

The Stockholm Security Confer- 
ence was almost scuppered 
before it began yesterday when 
vigilant customs ofiUcials at the 
city's airport srized a crate of 
Russian “ bankers." 

Some of the Soviet delega- 
tion's baggage went astray'— and 
a customs officer who dipped his 
band into one crate came up 
witii a smelly piece of red 
sausage. 

Import of cured meat into 
Sweden is bazined. and the cus- 
toms wanted to imnound this 
DOSsible threat to tbe nation’s 
health. But a Soviet consul 
declared that the sausage had 
diplomatic status and. in the 
ensuing row. even threatened 
that delegates would return 
home If It were not allowed 
entrv. 

The sausage was finally 
cleared after mtervention by the 
Swedish Foreign Mi^try. 


Passing strange 

Shape of things to come? A 
small van with the name Benn 
on its side rolled Into West- 
minster’s Palace Yard yesterday. 
Labour's deputy leader, Roy 
Hattersley. watched its arrival 
with evident amusement. But. in 
the interests of unity, no doubt, 
hopped discreetly into a tavi 
and left in the opposite 
direction. 

Observer 
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Letters to the Editor 

Rates, ratepayers and the proposed capping legislation 


From Jitr R. Borris 
- Sir^X son &11 £ar pfcwnWr^g 
local antboritios frooi span^sg 
too nmeh, hut l greatly doubt 
if rate>€ai 9 liig is the answer. 
A niuhh h^er solution vr^d 
be to take away from local 
auttioritiM tbora fundtons 
which they should not have. By 
far the most fanportant of these 

13 h< wiwitip 

If -council housing were 
trandierred to' toe D^mtment 
or Health Social Seeivity. 
it would no longer be possible 
for a huial authoriity to buy the 
votes of council teuaone with 
subsidies paid for by dig- 
franstalsed business ratepayers, 
t hus d riving industry out-of the 
district sod inere^dng uxiesi> 
iricymeBt.' 

Another advantage would be 
toait an apj^icent’s Aahce of 
getttog a council boose -would 
DO longer be affected by the 
side of toe street on whicfa 
he or ehe happens to live, 
because oste side of toe street 
ss is the area of one loeai 
eutooitty, wbile the other si^ 
of toe street is in toe area of 
anotoer local autoority in wMto 
bousing 'is more difficult to 
obtain. Aitogetoer, the like- 


lihood Of council housing bebig' 
allocated to those most in 
need would be conaderably 
Increased. 

Rldhaird Harris. 

Flats, 

119, Haoentoek Bill, NYfS. 

From Mr J. Shej^ngtcn 

Sir. — The Government 
appears to be running into 
trouble with the proposed rate 
capping legislation, having pre- 
viously tri^ to limit local coun- 
cils’ espenditure by reducing 
their revenue from govemment 
grants. 

Business supports local coun- 
cils financially but without 
representation. Businesses with 
large payrolls pay under suffer^ 
ance because the rates are a 
small part of their total ex- 
penses but the trade uxdons 
would certainly have something 
to say if toeir employees 
became unemployed because of 
an excessive rate burden; small 
businesses tend to be non- 

unionised and toe number of 
persons involved Is small in 
each ease, so there is very little 
publicity if excessive rate 
burdens bankrupt them. 

Why not then reduce the rate 


revenue by reducing the eom- 
mereial/industrial rate liability, 
by granting them a rebate 
instead of householders. This 
would not only put the burden 
on those who obtain the “ bene- 
fit” from local council expen- 
diture but I cannot see that 
taking thousands of individuals 
to court for inability to pay 
would earn votes and there 
would certainly be a public out- 
cry and possibly a breakdown in 
toe judicial system. main 

beneficiaries of excessive and 
wasteful council expenditure, 
however, are the trade nnians 
to vdiito council employees 
belong and those persons who 
are granted 100 per cent rate 
rebates who are, therefore, not 
unhappy to vote for profilgate 
councillors, as they only receive, 
not pay. Perhaps there should 
be a limit on rebates so even 
the poor would have to pay 
rates, but that would mean, no 
doubt, that those who could not 
afford to pay, would not pay. 
thus redurtng toe rate revenue. 

Uaybe a sharp reduction in 
revenue, which would require 
household rates to rise 1^ 50 
per cent or more to compensate 
would have toe desired effect 


Or would the Govemment feel 
its popularity would suffer? 

J. C. Skeffington. 

The Gooch House, 
l/ppev Eashing, 

Godalmina. 

Surrey. 

From the Director, 

Home Affairs, 

Association of British 
Chambers of Commerce 

Sir, — ^We would not wito those 
taking part in toe Commons 
debate to receive from your 
Saturday article ” Split in the 
busiiiess ranks over Rates Bill ” 
the impression that business is 
significantly opposed to the 
BlIL A. large majority of the 
ABCCg national council agreed 
last niursday to support the 
BiU’s general powers provision, 
on whidb 'we had previously 
held reservations, and a very 
large majority of chambers 
throughout toe country have 
consistently supported tte other 
previsions in toe Bill, and urge 
MPs to ' vote for its second 
reading. 

D. J. Nicholson, 

Sovereign House, 

SJ3a Shaftesbury Arenue, WC2 


Judgments on architecture — no defence of new buildings 


FVom the President 
British Property Federation 

Sir,— iniat a contrast there 
is between the wisdom of Ur 
Uirtiael Uaaser’ls uchiteotnral 
judgments {January U> and 
toose. of Mr CoBn Amery 
(January 9). 

Mr Manser poiitts oot that tl*/ 
architectural heritage we now 
treasure consists largely of 
stnictores wnleb were describe 
/ as ugly and horrible toe 
crtiics when they first appeared. 
Perhaps that is why Hr Amety 
such, high hopes for ffm 
future, d^ite his pmsonal dis- 
aj^roval of the architecture of 
1983! 

For examine, -Mr Ameiy re- 
gards St SCaj^’s Iiosdoo Bridge 
City as "horrific,” Yet most' of 
toe visitors to the exhibition of 
that project considered it mag- 
nificent and a Press jadgment 
was that it was a "totUc.” 1 
shall be surprised if future 
generations do- not take 
immense pride in toe splendid 
Bay’s Galleria sweeping so 
maipuficently down to the river 
and if fiitore conservationists 
do not defend its every stone. 

Mr Airy’s unmeasured 
attack on Hr Patrick Jenkizi’s 
alleged lack of interest in archl- 
tectur^ quality and toe allega- 
tion that he is “sweeping away 
controls” are, I believe, unfair 
as well as false. In his address 
when opening toe Hobfaous 
Court ertdbiUon sponsored by 
my federation last summer, k& 
Jmficbi demonstrated . qtdte 
clearly' b3a utmeA id' and edii- 
cm for axdiiteclnTal quality. 
Vbr Jeiddn tue said pubttcly 
toat he finds very often that 
toe tiling he likes are toose 
vdueb attract support from 
acknowledged expmts; but be 
lias had toe hizn^ty to recog- 
xHse that bts taste is inffivadnal. 
He has ^so erqn^ssed the view 
toat the marvellous buildings 
■ ntui squares end crescraits of 
ti fltiapw owe little to the 
aesthetic judgment of adndnis- 
ttators and polktaclsjis: they 
came into exteteoce beemise in 
toe past, the system allowed 
people to produce bui l di n gs 
aoewding to tbe&r taste. 

Mr Amery himself implicitly 
adcnowledgM toe truth of this 
when he says tiiat ^thing 
advances toe cause of good 
arebitectare more than toe 







Old and new-^ite City dqdine 


commissioning of good new 
buildings.” This implies reason- 
able freedom to do just toal. 
Mr Amery*s lament over the 
“compromise” in toe design for 
the new wing of the National 
Gallery shows toe inconsist- 
ency of Ids attitude. If we are 
not to suffer from toe diMat of 
planners and compromise by 
conunittee, toe taste of archi- 
tects and patrons who commis- 
sion new buildings must be 
given room to express itself. 
Dennis Mailer, 

35 Catherine Place, SWl. 

From Ur H. Law 

Sir, — ^Michael Manser (Jan- 
uary 11) is probably -right to 
say that urban conservation has 
gone too far; toere is something 
very 'unh^toy abodfofllcfelly- 
enforced urban taxidermy. Yet 
'Manser himself gives us the 
reason why this has happened: 
there is a lade of confidence in 
present and future architec- 
ture. 

The causes can be traced back 
to the beginning of toe century, 
with the cDllajise of toe tradi- 
tional canons of design and 
proportiem. Nothing has taken 
toeir place, apart from the 
slogan “ form follows function.” 
Since then, toe lack of any 
accepted standards of design 
has produced a series of azchi- 
tectoral movements: the Inters 
national Style, New Brutalism, 
Hi-tech. Neo-vernacular. Post- 
modernist, following eacb otiier 
in quick succession. Xa the 
process, the fundamentals of 
good building have frequently 
been forgotten. 


While good modern buildings 
are to be found, toey are a 
rarity. All too often, modem 
buildings are u^y and generate 
unpleasant surroundings. They 
are frequently disliked by the 
people who use them, and com- 
monly suffer from structural 
defects as well. We should 
therefore not be surprised that 
public confidence in toe ability 
of modem architects has eva- 
porated. 

The remedy lies with toe 
architectural profession itself, 
and. in particular, with the way 
It trains Its students. When 
architects have earned the con- 
fidence of the public, the 
demands for wholesale preser- 
vation will diminish of their 
own accord. In the meantime, 
the ccna^rvation..Jaws.. need 
more tebth'rato^ than 1^ 
Henry Law. 

8, Woodhouse RiHid, 

Hove, Sussex. 

From the Chairman. 

Save Britain’s Heritage 

Sir. — Michael Manser (Janu- 
ary 11 ) suggests toe E3ectxicity 
Board should convey the 
freehold ai Battersea power 
Btacion to toe ebadrznan ^ the 
most vociferous of its 
pres er v a tion groups. V^t we 
have campaigned for — here 
as irtto other toreateued 
buildings — is the fullest 
oppMtunity to explore possible 
viable uses, and the CEGB has 
set out to provide tois in the 
cturent competition. It is 
appalling that toe president of 
the Royal Institute of British 
Arddteots merely aeons toe 


efforts of those, architects 
included, who~ put time and 
resources into devising prac- 
tical solutions. 

His quotation from a central 
London planning officer, who 
he fails to name, is equally 
implausible and garbled — we 
have corresponded vdto prac- 
tically every fanning authority 
in toe country, and not one has 
ever taken the line that 
buildings should be saved 
regardless of cost. 

He implies conservationists 
and arrtikects are at logger^ 
beads — but ardntects have 
always been, and are, prominent 
among toe members and 
committees of preserva t ion 
groups, civic societies and 
bulling preservation trusts. 
Currently SAVE is working 
with three arriiiteotural prac- 
tices in london, one in 
Masebe^er, one in Leeds, one 
in Huddersfield and one in 
Brisufi, on buildings and 
projects. The huge increase 
in rehabilitation as not just a 
response to pressure from 
preservationists, but to basic 
economics and to wtm peojde 
actually want hi the way of 
places to live, work and relax 
in. 

He condemns much of Chel- 
sea, KezisingtDn and West- 
minster as ” undistinguished 
and rtioddily built.” but pro- 
perty values show these contain 
some of the most sought after 
pronerty In toe whole country. 

He says all London towers 
should have been twice' as taU. 
Let him' tell this to toe 'huge 
numbers of tenants in high- 
rise council fiats who live in 
misery aind are desperate to 
move out Is be suggesting Hyde 
Park would be improved if the 
Kensington barracks tower and 
the hotels overlooking It were 
twice as high? 

If Mr Manser intends to use 
his presidency to lead the 
RIBA into war against conser- 
vation, toose who practice it 
can take heart from toe fact 
toat a substantial number of 
arriiitects do not belmig to his 
institute, and that an increasing 
number of engineers, surveyors 
and designets are taking a 
serious professional interest in 
toe repair and reuse of older 
buildings. 

Marcus Binney. 

8S Battersea High Street, SWll 


Intellectual property rights 


Capital outflows from the UK 


From the Prerident • 
Chartered liisfitute of 
Prdetit Agents 

Sir, — A. K Hennann’s opti- 
mistic view of the British 
patent system (January 12) is 
a little like the curate’s egg. It 
is unlikely that there will be a 
chorus of protests from the 
mem'bers of the Chartered Insto 
tute of Patent Agents which 
institute' has consistently over 
the years given advice to 
government on inteUectual pn^ 
perty rights, which advice has 
always been Intended to benefit 
toe users of toe system. 

Elation is pertiaps too strong 
a word, but we too are gratified 
to the user’s point of view 
exposed In a government paper, 
particularly as it accords in 
many respects with our own. 

-As early as 1977, my institute 
put forward a case for toe pro- 
tection at inventions by petty 
patents or registered inven- 
tions. For some time we have 
been advocating and pressing 
for toe registration of trade 
marks for sovlces. We also 
support the proposed registrar 
tion of function^ designs. 

As to the shortcomings of the 
1977 Patents Act Mr Hermann' 
should remember toat it was 
in large measure designed to 
harmonise UK law with toe 
Eunvean patent convention 
which was ratified by this 
country, nils Act was breimht 
into force on ' June 1. 1978, 
sianiltaneously vito the open- 
ing of toe .European Patent 
Offic e in Uunid thr migh which 
UK patents can be obtained in 
either English, French or Ger- 
man. Uy iortltute has long 
urged that it would be to the 
benefit of this country to 
require such foreign language 
Eiuropean patents (UK) to be 
translated into ign giieh but to 
BO avalL As such Eunvean 
patents (UK) have the same 
force and efitet in the UK -as a 
UK patent obt^^ by the 
national route it would, to say 
the least, be difficult to diaei> 
tangle the 1977 Patents Act 


from toe European patent con- 
vention. 

The hzvuig4>ff of the Patent 
Office -would doubtless present 
difficulties but I feel sure that 
if it was allowed to get on with 
the job it would do it welL 
Patent 0£^ examiners are a 
hi ^ i y sldU^ body and to^ 
are not. in fact, whisked away 
toe civa service appoint- 
ments rota, although this 
problem does apply to other 
members of staff. 

The monopoly of registered 
patent agents, and I emphasise 
the word “ registered ”, is 
largely an iUusion. A patent 
agent is d^ed as a person 
eartying on for gain in the 
United Kingdom toe business 
of acting as agent for other 
persons for the purpose of 
applying Ibr or obtaining 
patents in the United Kingdom 
or for the purpose of conduet- 
ixig proceedings in connection 
with such patents before tiie 
comptroller who may refuse to 
recognise such an agent, unless 
such a person is on toe register 
of patent agents. It should, how^ 
ever, be noted that toe right 
of representation also extends 
to soliritors who vastly out- 
number registered patent 
agents. All toat is required to 
bereme registered is to demon- 
strate by examination that one 
is competent to represent 
others in this field. This is for 
the protection of toe public, the 
register having come into being 
in 1889 by public demand just 
for this very purpose. Even 
today, anyone can draft a 
patent specification for others 
and can give advice to others 
on patent matters. Skill and 
experience, however, are 
reqnbed and my institute is 
not at all dismayed by the 
.government paper, particularly 
as it seeks to promote an aware- 
ness of toe importance of intel- 
lectual property rights. There 
will be no chorus of protest 
Jri>m us, only constructive com- 
ment 

Bernard Fisher, 
fihmle Inn BuildiKps, 

High Holbarn, WCl. 


From Mr T. Torrance 

Sir,— The letter (January 
11) from Mr Philip Wright on 
capital outflows from toe UK is 
based on the commonly held 
but nonetheless erroneous 
supposition toat a pound 
invested abroad by a UK resi- 
dent automaticaUy means toat 
there is available one pound 
less for domestic British invest- 
ment This is simply untrue. 

The sterling UK residents 
exchange for dollars doesn’t go 
clean out of existence but 
remains of course within the 
UK banking system and can be 
used, as before, to finance 
capital formation in this 
country. The main effect on 
the British economy of toe 
1979 abolition of exchange con- 
trols has been to lower the real 


or inflation-adjusted exchange 
rate of sterling from what it 
otherwise would have been. To 
reimpose the old exchange con- 
trol regime would do nothing 
to add to toe overall level of 
funds avaUable for domestic 
Britsh investment, but would, 
by raising sharply toe real 
exchange rate, destroy hundreds 
of thousands of jobs by ensure 
ing tiiat marginal exporting 
firms could no longer operate 
profitably. Is this in anyone’s 
interest? 

Thomas S. Torrance, 
Department of Political 
Economy, 

University of Aberdeen, 
Edward Wright Building, 
Dunbar Street, 

Old Aberdeen, ScotlancL 


Honours without merit 


From Mr E. Dodson 

Sir,— Your interesting leader 
on (January 10) did not take 
into consideration the possible 
plight of toe untitled British 
businesBmaa, either resident 
abroad or travelling frequently. 
The average foreigner tiiinks 
toat the prefix Lord or Sir neces- 
sarily indicates a superior 
Briton— so toose without toe 
prefiv must be inferior. “Mon- 
sieur” says the secretary of a 
Minister of a foreign country 
or of the Burgomaster of a 
European city. “Mr XY is here." 
“I will see him presently” is 
the reply. But if the seeretaty 
says Lord Y or Sir XY is there, 
the reply is “Show him in at 
once.” 

Lower down toe scale there 
is complete confusiou. The 
foreigner hears your staff say 
to you “Yes Sir” and “No Sir” 
and toey know that if toey write 


to you they must open with 
“Dear Sir” — and cannot undor- 
stand why to^ should not ad- 
dress the envelope to Sir XV. 

No serious businessman try- 
ing to earn foreign currency 
for this country should be sub- 
mitted to the indignity of being 
considered by foreigners as an 
inferior citizen because he has 
no title. We have life peerages 
so why no job peerages, held 
until retirement, or trip kni^t- 
hoods, with the warrant handed 
out at toe point of exit by toe 
pasport control officer and col- 
lected again by him at the point 
of re-entiT' ? The whole system 
of titles would then be discre- 
dited by dilution— and we could 
start again with decorations 
without titles. 

Eric Dadson, 

Brortitrood, 

6, Pomona Road, 

Slwnhlin, l.o.W. 



Britain’s car industry 

reatYauxhall revival 


By Keuneth Gooding, Motor Industry Correspondent 


THE BRITISH car business has 
never seen anythiDg as 
spectacular as the resurrection 
and rapid rise of Vaoxhall-Opel, 
General Motors’ car marketing 
arm in the UK. 

The company ended 1983 with 
a market share of li.6 per cent 
compared with 8.5 per cent two 

years ago when its sales began 
to accelerate. Vauxball-C^l 
achieved monthly record 
volumes 10 times last year and 
a record market share in six 
months. Its car registrations in 
1983 totalled more than 261.000, 
a jump of 44 per cent on toe 
1982 level. 

Mr John Fleming, Vauxball's 
chairman, forecasts the company 
will sell nearly 300,000 cars in 
1984, for a further 15 per cent 
rise in volume, and will capture 
16 per cent of the market— one 
year ahead of the original target 
date. 

That should give Vauxball a 
healthy net profit for the first 
time since 1978. 

The picture is the same else- 
where in Europe. GM's Euro- 
pean market share increased 
from 9.8 to 11.2 per cent last 
year. 

Like so many other success 
stories, Vauxhall's is the result 
of careful planning over many 
years. It began in 1972 when 
GM. which dominates the U.S. 
car business and is the biggest 
producer of vehicles in the 
world, decided it needed to do 
better in markets outside North 
America. 

In those territories it trailed 
behind Toyota and Nis.san of 
Japan, Volkswagen-.^udi of 
West Germany and — worst of 
all in GM’s opinion — its local 
adversary. Ford. 

In 1972 GM set up a strategy 
team to see how its European 
business might be made more 
effective, particularly as Ford 
was already well down Lhe road 
to combining its operations 
there. Two ye.trs later GM 
decided that its Opel subsidiary 
in Germany should have the 
responsibility for designing and 
developing cars for the whole 
of Europe — including those to 
be sold by Vauxhall. 

By putting together its car 
business on a European-wide 
scale, GH could afford to launch 
a whole range of new models, 
engines and transmissions. The 
programme reached a peak of 
activity towards the end of the 
1970s. GH reckons that between 
1978 and 19S2 it spent ^4bn 
(£1.7bn) on new products and 
facilities in Europe. 

Tn tbe UK. to capitalise on 
all tois investment. It merged 
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and strengthened the Vauxhall 
and Opel dealer networks in 
1931-82. The model range sold 
in the UK was also rationalised. 

Mr V. N. P. “Jimmy" Jones, 
a Vauxhall dealer since the 
1930s and now chairman of the 
Vauxhall-Opel dealer council, 
says he has seen the company 
come full circle, from success 
to disaster and back to success 
again. 

He maintains that Vauxball’s 
was a product-led revival. “We 
now have a complete range of 
cars, superbly built and 
engioeered and with very up-to- 
date engines.” Taking a swipe 
at some of the new Ford and 
BL cars, be points out that 
“ some of our competitors only 
put new body shells around old 
engines and transmtssions." 

Mr Fleming, who must take 
his share of the credit for 
Vauxball’s success, makes the 
marketing policy sound rela- 
tively simple. 

It was, he says, a matter of 
looking at what the market 
leader (Ford) was offering and 
making sure that Vauxball-Opel 
matched It with both specifica- 
tion and price. GM would also 
cast a glance over the products 
of other significant models In 
the various market sectors. 

However, none of GM's mar- 
keting ploys or new products 
would have produced the effect 
they have in any market but 
Britain. 

For only Britain has such a 
substantial company car mai^ 
ket Seven out of 10 new cars 
are bought with corporate cash 


in the UK. And as Renault and 
Flat in particular have found, 
unless a manufacturer can cap- 
ture a reasonable chunk of that 
corporate business, it is 
extremely difficult to make 
progress in Britain. 

(^inversely, once Vauxhall- 

Opel bad been welcomed by the 
corporate customers, it -u-as 
able to make advances in 
market share at tremendous 
speed, something impossible in 
any other country. 

Mr Jones, speaking from the 
sharp end of the business, re- 
calls the breakthrough came 
with toe fronl-wheel-drive Cav,*i- 
Her. the UK version of GM's 
$5bn **world car,” also sold on 
the Continent a$ the Opel 
Ascona. 

Perhaps the most important 
question to be asked about 
GM’s success— and it is one 
which causes endless arguments 
within the industry — is wiiether 
or not it has been of benefit to 
the UK. Critics say that what's 
good for General Motors is not 
necessarily good for Britain. 

Only 15 years ago Vauxhall 
was producing most of the com- 
ponents it required in Britain 
or buying them from UK 
suppliers. It was exporting 
about 50,000 cars annually to 
the (^mtinent. where it had a 
well-established dealer network. 
But the network was disbanded 
in the late 1970s and the com- 
pany DO longer exports cars. 

Last year well over half the 
cars it sold in Britain were 
assembled in the plants of G&Ts 
Opel subsidiary on tbe Con- 


tinent. As a result, Vauxhall*. 
Opel jumped into second place 

among UK car importers, with 
its shipments from the Con- 
tinent totalling 139,000 (up. 
from 79,000 in 19821—7.76 per 
cent of the total l.Tv car market. 

Host of the cars GM did buiid 

in Britain were assembled from 
imported parts. Vauxbaii says 
the current local content of the 
Astra is 50 per cent and of the 
Cavalier 57 per cent. 

Vawchall expects that by the 
end of 1984 the Briii^h content 
of the cars assembled here w'ill 
average 60 per cent, and it hopes 
to push toe le\'el even higher. 

But 60 per cent local content 
was deemed totally unacceptable 
by toe UK Government during 
ITS discussions with Nissan about 
toe Japanese group's possible 
British car plant. It was argued 
that St that level tocrc H-ould 
be very little benefit to Britain’s 

hard-pressed component in- 
dustry. The same can now be 
said about Vauxliail's .is.«erably 
plants: they spin o(T rchitively 
litiie business for other British 
companies. 

Vauxh.ill is no longer the 
provider of empinymeni it used 
to be. In tile early 1970s it em- 
ployed 35,000. Todav the total 
is down to 20.500. 

Mr Fleminc. a relaxed and 

affable .\meriiMrt. provides 

laconic answers to .-til these 
criticisms, “dure, our (GM's) 
policy has not helped Britain’s 
balance of payments. But it h.is 
cn.ibled us to slay in business 
here," lie s.nys. 

Vauxliall's major investment 
projeci .nt the moment a £23m 
re-organisation of tlio Ellesmei'w' 
Port plant, part of a i'JOtn 
gramme running through to 
mid-1986. 

This is a rclaiivc'.y modest 
capital investment programme 
in motor industry terms. How- 
ever, GM has had to pump in 
subsT.mtial sums ju.-t to keep 
the UK company goine. Since 
the Vanxliall-Bedrord business 
last made a nrofit— fl.97r.t in 
T07S— it.s published nee losfcs 
have totalled £21tl,7m. 

Mr Fleming says before GM 
pledges further stibsiami.ii 
capital investment *' Vauxhall 
and Britain must work to win 
back credibility with GM as a 
company, and a country’, where 
you can invest wUli the expec- 
tation of a reasottable return.” 

But he is much more positive 
about toe company's future 
maricetlng performance. Vaux- 
hall-Opel should have no diffi- 
culty in adding one percentage 
point a year to its market share 
alter 1984, he insists. 


IfesiMoneywise- . Sim ple 


the software of t he 
Rnanciai Times 


The Financial Hmes believes that 
finan cial modelling wfll play an 
increa^g role in monitoring and 
derision-making for organisations of all 
sizes. The F.T. telieves that, given easy- 
to-use software, financial modelling will 
become both more sophisticated and 
more day-to-day. 

FT. MONEYWISB is a new ^tem for 
financial modelling. It employs new 
concepts, exploiting capabUities of the 
new gweration of 16 bit personal 
computers, eg. IBM IC, Sirius and 
othere. 


FT. MONEYWISE provides ‘forms’ on the 
sixeen to be filled in. Models are built by 
completing tbeai. The program guides and helps 
every stepoftheway. FT. MONEYWlSEextends 
toe spreadsheet conc^t and provides tbe 
MONEYBOOK in which every aspect of the 
modeller^ work is undenaken. Graphs, reports 
(in the bouse style of the user^ firm if desired) 
and the unique MONE YPRINT document are 
all prepared within the one program and ore all 
desigi^ on the screen. So integrated is tbe FT. 
MONEYWISE PROGRAM that moving from 
modelling to graphs to repom and back again on 
tbe screen is as eaw as turning the page of a 
book, and can be at tbe loudi of a key. 


S peed y 


FT. MONEYWISE calculates fast. Up to ten 
times faster than competitive ^tems. But 
calcuZation speed, is only a smail port of tbe FT 


Isthere 
a financial 


that IS 


MONEYWISE speed story. Model-building 
iisiogFT.MONE'V'WlSE is quick because screen 
Tonns’ pro^^ a framework for modelling * 
witlun which models rapiriy take shape. ^ 
quickly can models be built using FT. 
MONEYWISE. ft makes modelUng a 
prerequisite of decision-making. 

Changinga model lo examine the consequences 
of.say, a market shifi.and recalculation loanswer 
**«’hat-ir>” may newrger done if the job takes 2 
bours-u$ it mi^t using an ordinary s^eudshect. 
FT. MONE^'WISE intelligence lelb it to 
calculate only affected numbers. Speed in 
digging models and in recalculation is 
exceptional. In fact, it often gives the answer in ' 
less time than it takes to a&k the question. 
Documentaticxi difiiculticsiarc (he death-knell of 
many a spreadsheet and language package 
model. A MONEY BOOK in contrast is simply 
self-documenting. Result: speedy production of 
a well told printed story for the decision-maker. 

State of the airt 

ThetecboologyofFT MONEYWlSEsoftware 
matches that of the 16 bit personal computer 
hardware for which it was expressly written. 
Within the 2S6K of 16 bit memory required by 
FT MONE\’WlSE it is not possible to provide 
more than is delivered by FT. MONEY)^TS£ 
for the finandal modeller. 

Until now software dcagned expressly for 
finudal modeiling was not easy to use because 
it involved a ‘language? Rw amongst decisioa- 
makers and amongst those responsible for profit 
had time to learn tbe special language required. 
Although (he spreadsheet package, being an 
all-purpose tool, was far from ideal for such a 
speafic need as finandal modening.it was widely 
used in preference to Linguage-b^d packages 
for sunpie appUcations. FT. MONEYWISE, 
purpose-designed for finandal modelling, 
provides ihe capability of the language-based 
package but is simple and speedy in use. FT. 
MONEYWISE is the state of toe art for 
financial modelling. 


Safe 



Budgeting, reporting, forecasting, cash flow. . 
profit and loss analysis and afitheotheraspectsof 
the financial modelling art. support toe making 
of dedSKMis. In doing so they ore vital lo the 
function of Managing Directors, Senior 
Partners, other Chief Executives and their key 
Staff. The Finandal Tunes th^gh FT. 
MONEYWISE offers organisations large and 
small stability in a software sv-stem vital to their 
bosioesses. FT. MONEYWISE will expand to 

meet the demands of its users and the 
opportunities provided by hardware deveIo]> 
ments.' Ertl MONEYWISE offers a future iu 

financial modelling. FT. MOI^YWISE— Strft- 

ware of tbe Finandal Tunes. 

n MONEYWISE IS a venture ol the nruncial Tinted 
Bysneu Enterpinn Ltd ana Monervnse Si7ftM>e Ud. 
MONEYBOOK. UONEVFILE.MONEVn?ST. MONEtPRINT. 
MONEYSEARCH AND MONEYWISE Aft 
Irmenwhs ol MONEYWISE SIFIWARE LTD. 
rr MONEYWISE cosls£39S.0a4VAT. IK. retail oika 
FT. MONEYWISE sup^andiipgiadeseniceCKli 
£145.00 fhA+VAX 


Mon^yvnse Software Ltd., 226 Sheen Lane, London 
SW14 8LD. lUepbone: 01-878 8585 


Please send me your comprehensive colour brochure on FT. MONE\'WlSE telling 
me what every Chief Executive should know. 


T/My company uscs/is considering a 


finandal modelling program. (If you do, please slate type). 


.16 bit micro. Wc have, 'don't have a 


COMPANY' NAME. 


/ COMPANY ADDRESS. 


.TITLE. 


• ■I jiu.lirv.in,- : wii Ji 


-TEL NO.. 


.EXT. 


Send to Moneywise Software Ltd., 226 Sheen Lane, London SW14 8LD 


D. 




I 




Troilope& GoIIs (City) 


build with conhdencl 

call Patrick Trollope 
01-3772500. 


Tuesday January 17 1984 


Coinpaiv^Cars 

areourbu^nns. 


Godfrey Davis 


Phone Cnibcm Dwfey on 01*950 S13$ 


French Italy fails to win larger 
m 4«bn Steel quota from EEC 2 dZ 


in Saudi 
arms deal 

By David Housego in Paris 

fUANCE'S new arms contract with 
Saudi Arabia emerged yesterday as 
1^ far the largest arms deal the 
country has signed. 

According to reports in Paris, the 
delivery of a low-altitude air de- 
fence system will be worth between 
FFr 35bn-FFr 40bn (S4bn-S4,Bbn) to 
French companies. 

'niocnsOD-CSF, die defence and 
communirations subsidlaiy of the 
Thomson group, will have the main 
share of the contract Other work 
will go to Matra and to the Groupe- 
ment Industriel de I'AnnamentTer- 
restre (Giat), the equipment manu- 
facturing wing of the Ministry of 
Defence. 

The new system is designed to 
provide low-altitude cover for Saudi 
Arabia's oilfields, military installa- 
tions and main towns. 

It will be operated in conjunction 
with the high-altitude cover pro- 
vided by Awacs aircraft supplied by 
the U.S. According to French press 
reports, Saudi A^ia is inviting 
SlObn in air defence, of which 
France’s share is about halL 
Increased tensions in the Gulf as 
a result of the Iran-Iraq conflict, 
has added urgency to the project 
France and Saudi Arabia have been 
firmly on the side of Iraq, to which 
France recently delivered five Su- 
per Eteadard aircraft, equipped 
with Exocet missiles. 

The new sj'stem provides a mo- 
bile defence based on Shabine (fal- 
con's eye) missiles, fitted to tanks 
or other vehicles. It is the third or- 
der France has won from Saudi 
Arabia for air defence equipment 
In 1975 Thomson won an initial 
order to provide low^altitude cover, 
based on the Crotale missile, for an 
armoured corps of French-built 
AMX-30 tanks. 

That was supplemented in 1979 
by an order of undisclosed size for 
the Shahine missile, which is de- 
rived from the Crotale. 

Lynfon McLaon in London writes: 
Hie French deal is almost certainly 
one of the largest export contracts 
for conventioi^ defence equipment 
placed with a European country. ' 

AT&T hit 
by $185m 
charge 

By Tony Dodsworth 
in New York 

AT&T, THE U.S. telecommunica- 
tions giant is to take a SlSSm 
charge against its 1983 earnings af- 
ter losing an anti-trust suit it had 
been fighting since 1976. 

The charge will be borne by the 
consolidated group that has been 
dismantled into eight constituent 
parts compris^ the new AT&T te- 
lecommunications manufacturing 
company and seven regional tele 
phone operating units. AT&T said 
yesterday that S40m of the total 
would be taken against the manu- 
facturing unit, with the other S145m 
spread across the regionals. 

AT&T warned in its accounts a 
year ago that it might lose the anti- 
trust case, brought by Litton Indus- 
tries, ±e electronics and office 
equipment conglomerate. Utton 
went to court on the issue of illegal 
monopolisation of the manufacture 
and sale of business telephone 
terminal equipment, while accusing 
AT&T of ille^Iy requiring compa- 
nies to purchase connecting devices 
before they hook up to AT&T 
cables. 

The case was adjudicated 18 
months ago, but since then AT&T 
has been lighting to go to an ap- 
peals court - a request that was re- 
fused yesterday. 

The award against the company 
amounted to S276m, but AT&T said 
that would be redu^ to S185m af- 
ter tax. The chaise would have no 
impact on 1984 net income. In early 
tra^ng y-esterday the new AT&T 
share price moved up S'A to SlBl^k 


BY JAMES BUXTON IN ROME AND PAUL CHEESERIGHT IN BRUSSELS 


IT.ALY'S attempt to win support for 
its demand of an extra 1.2m tonnes 
of steel quota within the EECs steel 
crisis regime was cold-shouldered 
by the European Commission y-es- 
terday. 

Three Italian ministers pleaded 
their case with the Commission in 
Brussels in order to fiermit the re- 
opening of the Bagnoli plant near 
Naples, which has recently been ex- 
pensively modernised. Their re- 
quest is part of the restructuring 
plan put forward by Finsider, the 
state steel company, in response to 
the Commission's demand last June 
for heavy cuts in IiaUan steelmak- 
ing capacity. 

Viscount Davignon, the EEC In- 
dustry Minister, noted, however, 
that the demand for extra quota 
was not a matter for the Commis- 
I Sion alone. That was a reference to 
I the Council of Ministers meeting 
planned for January 26 when the 
' future of the steel crisis regime will 
I be settled. The Italian demand is 
then likely to receive scant sympa- 
thy from the other nine member- 
states because of the slowness of 
the Itaban steel industry's restruc- 
turing programme. 

Rome is supposed to submit an 
approved programme of how it in- 
tends to cut capacity by the end of 
this month. 

The three Italian Ministers, Sig 


Renato Attissimo (industry)- Sig 
Gelio Darida (state shareholding) 
and Sig Francesco Forte (responsi- 
ble for EEC affairs) attempted to 
justify their request for the in- 
crease quota mainly on the ground 
that Italy has a trade deficit in flat 
products which newly installed, 
capacify at Bagnoli would help to 
remedy. 

Sig Bettino Craxi's Government 
is under strong pressure from trade 
unions to reopen the Bagnob plant, 
where most production ceased 
nearly 18 mont^ ago. The authori- 
ties fear that serious disturbances 
may break out in Naples if the com- 
plex does not reopen. 

Fmsider. which yesterday formal- 
ly present^ shareholders with an 
^eirming picture of its financied sit- 
uation, says it will not reopen Bag- 
noli unless it obtains the additional 
quota in flat products. 

The remainder of Finsider's plan 
requires the formal approval of the 
Rome Government, and the pros- 
pects of that being obtained in the 
next few days re^ed sharply at 
the weekend when Christian Demo- 
crat Ministers refused to agree a 
draft law to allow state-financed 
early retirement for steelworkers in 
the threatened plant 

Last summer the EEC called for 
cuts of 5Jm tonnes in Italy's steel- 
makiag capacity, 4.8m tonnes in the 


public sector. Finsider's plan in- 
volves a net cut in the public sector 
of 3.8m tonnes, taking into account 
the modernised Bagnoli plant 

Progress in finding the remain- 
ing 2m tonnes of cuts in the private 
sector is slow, as the terms of new 
legislation to compensate private- 
sector companies for closuj^ are 
not yet known. The Italian repre- 
sentatives will therefore present 
themselves at the Coundl of Minis- 
ters' meeting on January 26 with 
little more than pUms which the 
Government may not implement 

The alarming state of finsider’s 
finances was underlined at a share- 
holders’ meeting yesterday, called 
to point out that the company’s 
losses in the first nine months of 
1983 - U,6318bn (S960m) - exceed a 
third of the compan/s capital 

Although no decisions were taken 
yesterday, the capital of Finsider 
will have to be written down to ab- 
sorb the loss. An injection of 
L3.000bn this year and L2,000bn 
next year in new capital from the 
Government nil! be necessary, al- 
though that has yet to be sqiproved 
by parliamenL 

liie loss of Ll,638bn in the first 
nine months of 1983 compeues with 
one of Ll,312bn in the correspond- 
ing period of 1982. Sales were down 
8.4 per cent and production by 12.7 
per cent. 


Brussels likely to seek cut in 
British strip-mill capacity 


BY PETER BRUCE IN LONDON 

THE BRITISH Government is like- 
ly to come under great pressure 
tom the European Commission in 
Brussels in the next few weeks to 
make further cuts in strip mill ca- 
pacity. This could threaten one of 
the British Steel Corporation's 
three remaining hot strip mills. 

There is broad scepticism in the 
Commission, whose approval is nec- 
essary for state aid to BSC. at 
Whitehall's efforts to wean the Coi^ 
poration off subsidies In time to 
meet a Community deadline by the 
end of 1985. 

It is understood that in a recent 
exchange of letters between Lon- 
don and Brussels the Commission 
rejected UR financial projections 
which suggested that the corpora- 
tion would make a profit of about 
£50m (S69.Sm) by the end of 1986. 

Commission is understood to 
have told the Government that a fi- 
nancial loss, perh^ of the order of 
£300m, was more likely. 

The Department of Trade and In- 
dustry would not confirm last night 
that the exchange of letters had 
taken place but an official said the 


Government was “stiii in discussion 
with the Commission” over BSCs 
prospects. 

The huge difference between the 
views of the Government and the 
Commission on BSC profitability 
casts fresh doubt over the future of 
the integrated vrorks at Raven- 
scraig in Scotland and at Uanwern 
In South Wales. Extensive nHXierni- 
sation is being carried out at the 
third strip works at Port Talbot, al- 
so In South Wales, wd its future is 
considered secure. 

The Government has just over 
two weeks to prepare proposals for 
tbe ConunissioD which will detail 
plant closures designed to reduce 
B^s capacity in hot-roiied prod- 
ucts by 700,000 tonnes. The propos- 
als have to be lodged in Brussels by 
January 31. ‘They will have to detail 
cuts of 500,000 tonnes ordered last 
June and a further 200,000 tonnes 
order^ by tbe Commission 

Both Ravenscraig and Uanwern 
are capable of producing more than 
twice the amount of strip than the 
700,000 tonnes the Commission is 
looking for and BSC had hoped to 


achieve the cuts through minor clo- 
sures or privatisation measures on 
tiie mai^ins of its business. 

Commission officials made it 
dear in Brussels last week, how- 
ever, Uiat the emphasis of their de- 
cisions on releasing further aid 
v.'ould, in future, be tied more close- 
ly to finandal prospects of individu- 
{d producers. 

The Commission made it dear 
last June.that BSCs hot roU^ strip 
capacity was, in its view, excessive. 

‘'In the case of BSC, on the basis 
of (its) vohune of sales assumptions 
with no further reductions in the ca- 
padfy of production for hot rolled 
wide strip, the level of capadly uti- 
lisation for tills product will be 
about 60 per cent in 1986. In view of 
tbe importance of the production of 
hot rolled strip to B^s activities 
such a level of capadiy utilisation 
does not appear to be suffident to 
guarantee the firm's viability.” 

Soon after this Mr f^ans An- 
driessen, the Commissioner in 
charge of competition policy, sug- 
gested BSC should dose a strip 

mill. 


Moscow cool on Reagan initiatiye 

Continued from Page 1 . 


Mr Reagan has been under pres- eign policy, accusing tbe president 
sure from UB. AlUes in Nato to of "nuclear irresponsibility” and 
broaden the diedogue with the So- questioning the sincerity of his ne- 
viet Union following its withdrawal gotiating stance in arms talks, 
from the arms talks in Geneva and Bridget Bloom in 


age of proposals which will recom- 
mend considerable extension d ex- 
isting measures to build military 
confidence. 

There is little optimism on the 


from the arms talks in Geneva and Bridget Bloom in Stofkiw^bq There is little optimism on the 
Vienna before Christmas. But, with writes: Mr Gromyko, in a brief Western side, how^r, that there 
the presidential election campaign statement on his arrival in Stock- will be early progress either on tbe 
wanning up, and Mr Re^an ex- holm last nigbL said the Sc^t aim substance of the conference or on 
pected to announce later this month at the conference was to "create the resumption of arms control 


pected to announce later this month at the conference was to "create 
that he will be a candidate for re- confidence between countries in tbe 
election, domestic political pres- interests of peace.” It was too early 


sures are mounting, too. 


to predict results, but Moscow "will 


M Gaude Cheysson, tbe French 
Foreign Minister, said after a meet- 


OptnioD polls have been reflect- do everything” to achieve a positive fog with Mr Gromj^u) last night 
fog growing unease among U.S. vo- outcome tom the conference.” that in bis view the Soviet Foreign 
ters about U.S.-Soviet tensions. The first week of the conference Minister would strongly reaffirm 
With the economy perfonniog fa- is eiqiected to be dominated by set established Soviet conditions this 
vourabiy, leading Democrats in re- speeches, but Nato foreign minis- week. Mr Gromylm was said to be 
cent weeks have been stepping up ters were last night belimi^ to be fo no mood to make concessions to 
attacks on the Administration’s for- putting the final touches to a pack- the U.S. position. 

Hussein makes overture to Egypt 


Continued from Page 1 
ment had no intention of attempt- 
ing to decide the Palestinians’ fu- 
ture for them. 

' "We are hopeful that the PLO will 
respond to our sincere endeavours 
to crystallise a practical formula 
that will enable us all to perform 
our duty towards Jerusalem and 
Palestine,” the king said. 

Mr Arafat is expected to visit Am- 
man shortly to resume the n^otia- 


tions on a joint approach to peace 
moves which he broke off last April 
However, the precise ti™ng may 
depend on tbe advice of King Hus- 
sein's doctor, who has been treating 
him in hospital for a stomach ulcer. 

King Hussein had warned earlier 
that the Arab region was standing 
at a crossroads with "colossal 
events” threatening to engulf it He 
referred particularly to the aggres- 
sion and fanaticism shown by Iran 


in its war with Ira(s to the "danger- 
ous omen” that events fo Lebanon 
could indicate for the region; and to 
Israefs "colonisation and gradual 
annexation” of the West B«nk and 
Gaza. 

The Jozdanian army was ready to 
fare- imy external threat, said tim 
king! adding that despite the coun- 
ts financial difficulties he consid- 
ei^ tbe establishment of a people's 
army bting one of bis top priorities. 
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Rival bid for Faberge 

BY OUR NEW YORK CORRESPONDENT 


A RIVAL bid for Faberge, tbe UB. 
toiletries and cosmetics group, was 
launched yesterday by McGregor 
curporation, a New York company 
that earlier opposed leveraged buy- 
out proposals from th New York io- 
vestment bank Gibbon, Green, Van 
Amerongen. 

McGregor is bidding a share in 
cash for 2.2m of Faberg^'s common 
shares and is proposing to pay for 
the other 3.4m shares with a pa^- 
ajge of its own paper. Those securi- 
ties have been v^ued by Lrtman 
Brothers Kuhn Loeb a^ Drexel 
Burnham lAmbeit, the investmeot 
bankers for Fhberge and McGregor 


alike, as the equivalent of S32 for 
each Faberg6 share. 

McGregor says that it also al- 
ready owns or has contracted to 
acquire about 1.2m Faberge shares. 

Both offers for Faberge are well 
above its 1983 trading range of S17 
to S25, azid its stated book value of 
S22 ashare. 

Tbe Gompan/s exploration of a 
leveraged buyout followed the dis- 
closure by Shamrock Holdings, a 
group ow^ by Mr Roy Dis^ a 
nephew of the late Mr Wah Disney, 
th^ it might launch a proxy 
for control of Fhberg^. 


I end to 
Veba share 
disposal 

By Jonathan Carr in Frankfurt 

THE FIRST part of the operation to 
put more shares of Vena, the dh-er- 
silied West Germany energy con- 
cern, in private bands has gone like 
clockvrork. The second part, which 
is now starting, looks Uke being 
tougher. The ^nn Go^’ernment, 
which started the ball rolling, might 
even be in for an embarrassment. 

It is nearly three moctlu since 
the Gov'erament proudly an- 
nounced that it planned to cut its 
stake in Veba, the country's biggest 
industrial group in sales terms, 
from 43.75 per cent to 30 per cent 
This im’oK'ed ptitting on the market 
4.4m Veba shares with a nominal 
\-aiue of D.M 222m (S792m). Not on- 
ly would tbe action prove that the 
Government meant business when 
it talked about cutting state influ- 
ence in industry, it w^d also, net 
Bonn close to DM 800m at current 
share prices, which it would use to 
reduce Government borrowing. 

The consortium, led by Deutsche 
Bank and Dresdner Bank, which 
has been placing the .shares on the j 
market now reports its operation | 
successfully complete. It said it met 
a lot of interest in the sale, and this 
is not surprising. In the first nine 
months of last year (the latest peri- 
od for which figures are avail^le) 
Veba boosted net profits by nearly 
17 per cent to DM 224m. although 
sales revenue fell to DM ^.6bn. Ve- 
ba will almost certainly maintain 
its 15 per cent dhidend for 1983 and 
may even increase it this yezu. 

/^ut two-thirds of tbe shares 
placed by the consortium are under- 
stood to hm’e gone to private indi- 
viduals and the rest to institutional 
buyers. Less than one-sixth are 
thought to have gone to forei^ 
buyers, although the company, with 
its major interests fo atomic power, 
oil, natural gas and chemicals, 
looks a good investmeot for non- 
Germans too. 

However, a largish number of 
other shares (it is not dear exactly 
how many) have been earmarked 
by the Government for offer to 
^se pecq>le qualifying for a state- 
backed savings scheme. The 
scheme was fo any case being 
boosted this month to encourage 
lower income earners (with a maxi- 
mum DM 24,000 annually for a 
single person, or DM 48,(W for a 
married couple) to put some of their 
money into shares and investment 
certificates. If they do they get a 
Government bonus. It seemed a 
good idea to reserve some of the Ve 
ba shares qiedally for this category 
of earner. 

But there are now widespread 
fears that the plan may founder. 
For one thing the scheme has not 
been widely advertised until very 
recently, and those niio want to 
take advantage of it must do so be- 
tween January 16 and 27. 

Moreover, to receive tbe Govern- 
ment bonus, investors (who are al- 
lowed a TnaviiTuiTTi of six Veba 
shares) must agree not to sell their 
stake for six years. This is felt to be 
a grave drav^ack. Last year alooe 
Veba shares swung betumn a low 
of DM 136 and a high of DM 183. 
Who can hazard a guess where they 
might be fo six years? The upshot is 
that the Government may fold that 
it 5^ has shsues on its hands when 
the January 27 time iimit is past, 
despite its good intentions. 

China’s plans 
for Hong Kong 

Continued from Page 1 
Zhao Hyang, the Chinese Premi- 
er, said fo tiie UB. last week tiiat 
Hong Kong’s soda! and economic 

systems way of life would be 
unchanged for 50 years after China 
took charge. 

Ji listed the conditions under 
which post-1997 Hoi^ Kong would 
take shape as a Special Adi^aistra- 
tive Region. 

He said that the new administra- 
tion would be run byHdbg Kong of- 
fideds drawn from the present resi- 
dent population, and not mainland- 
based bureaucrats. 

Key offidals would be chosen af- 
ter consultation with or election by 
the Hong Kong people and be ap- 
pointed by tbe Chinese Govern- 
ment. 

Ji added that China would take 
over defem and forei^ polity, but 
Hong Kong would retain the power 
to sign agreements with other coun- 
tries and outside organisations on 
economic and cultural matters. 

In addition Hong Kong would 
have its own rights and legal sys- 
tem and its own final court of ap- 
peal 

Tbe Spedal Administrative Re- 
gion wo«ild have finandal autono- 
my and form its own economic poli- 
cies and retain free port status. 

Under tbe conditions, the admin- 
istration would be able to issue its 
own en^ and exit irisas, and Hong 
Kong’s foreign exchange, stock and 
gold markets would continue to op- 
erate. 


THE LEX COLUMN 

Funding a nation 
of shoppers 


If die Bank of England is trou- 
bled by the present surge in bank 
lending, it need be in no doubt 
about where to point the finger of 
blame. Last week's mone>’-supply 
figures hinted strongly that con- 
sumer credit was the culprit and 
ji’esterday the High Street owned 
up. The December retail sales index 
shoal’s a rise of no less than 2 per 
cent over the pre^nous month, sea- 
sonally adjusted. 

The figure is admittedly pitn’i- 
sional and it ma>' well be that the 
adjustments failed to compensate 
adequately for the early start of the 
sales season and the unusually 
go^ Christmas weather. None the 
less, tbe sharp recover>’ from late 
I summer is now well established 
and the overall message is 
' unambiguous. The notion that some 
I immutable lower limit will prop up 
the UK savings ratio has suffei^ a 
serious reverse. All the evidence - 
statistical and anecdotal - points to 
real growth in retail sales running 
higher than the growth in average 
earnings. 

Yesterday’s CBI-FT survey on the 
distributive trades suggests that 
part of the latest spendi^ wave 
should wash back to suppliers. The 
Christmas season appears to have 
depleted wholesalers' stocks, while 
the eiqiectation of a buoyant Janua- 
ry - increasingly being confirmed 
by the retailers themselves - should 
by now be having a positive effect 
even on manufacturing order 
books. 

Since it is the relative slackness 
of corporate loan demand (together 
with official over-funding) which is 
keeping the monetary aggregates 
anywhere close to their target 
range, a broadly based rise in the 
demand for stock finance would 
considerably complicate the Chan- 
cellor's arithmetic on March 13. 

For the time being, the Bank of 
England is doing all it can to keep 
the aggregates on course. The ex- 
tremely attractive terms of the tap 
stock announced on Friday suggest 
that tbe authorities are now fund- 
ing with Mme urgency. Yesterday, 
tbe Government Broker was ba<^ 
in action, selling some of his Trea- 
sury 2i« per cent index-linked and 
passing back to the market a fair 
dollop of the Exchequer IIK per 
rent stock which has just gone ex- 
dividend for tbe last time. 

The funding climate could hardly 
be sunnier than it is at the moment 
Building society inflows remain at 
close to record levels and tbe mar- 
ket is set to receive C1.3bD in cou- 
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pon pa>Toents o\‘er the next fort- 
night Yet as the Bank’s own bill 
mountain testifies, overfunding on 
the grand scale is not a trouble-feee 
exerc'ise. 

Wytcfa Farm 

Criticised for selling the Wytch 
Fhnn oil interests too cheaply - at 
C160m - the British Gas Corpora- 
tion's negotiators now seem to have 
been vindicated. The state group's 
implicit justification for the appar- 
ently low price was that it coin^n- 
sated buyers for the risk that 
environmentalists might frustrate 
the development of the field. The 
fact that the corporation has now 
been forced to sweeten the deal tty 
guaranteeing to return the pur- 
chase money if planning consents 
ore not fortiicoming suggests that 
the original baigafo may hove been 
harder than it looked. 

Since the bidders appear not to 
be conceding anj-thing - sudi as in- 
creased participation rights in re- 
turn for the reduction in their risk, 
the advantages of the new deal 
seem rather one-sided. But the pos- 
sibility remams that environmental 
considerations may retard Wytch 
Farm's production and defer the 
payback on the investment for 
several years. 


SGB Group 


The halcyon days of the 1970s ex- 
ports boom must look more distant 
than ever at SGB Group. Tbe long 
decline in new construction activity 
and scaffolding requirements in the 
Middle and Far East has now cut 
these areas’ joint contribution from 
1981-82’s £3Km to about £lm in the 
latest year to September, producing 
also a marginal fall fo the group’s 
total second-half turnover. At the 
same time, SGB's local businesses 


in evety o^'erscas moricet oxrept 
Sotidi Africa hove seen lower prof- 
its in 1982-83. .Against this back- 
gzui^ tbe slow recbvvty of most 
of the UK subsidiaries has lifted do- 
tnestic earnings but left group prv- 
tax profits down 36 per cent from 
£11.4m to C7.2m. 

Mergers pushed through by both 
G1G4 and BCT have ad^ to the 
gathering cohsolii^tion of the UK 
scalfoUcig industry in 1983. Thi.s 
has not much eased the pressure on 
margins from owreupacity > al- 
though rates have stabilised • but it 
has encouraged speculation oboutu 
bid for %B. At 150p. the shares 
have recovered frum a raid-year iow 
of 111^. But prospective bi^rs in- 
side industry will have to con- 
tend with qianopoly nmskfcratlans 
while those outside it might well 
iwndcr the latest gloomy conuncr- 
rial buUding forecasts, sfoanwhiic, 
SGB is quietly proceeding with its 
own acquisitions programme, 
which has now lifted net debt to 
about 50 per cent of shareholders' 
equity. 

StroBg & nsber 

It is astonishing, what an effei't 
the sli^test association with Mr 
Asil Nadir can have on a share 
price. Strong & Fisher's shares 
have trebl^ in value since last Oc- 
tober - when the possibility of Mr 
Nadic’s fojecUng some capital into 
the company was firA discussed - 
and at 230p they now stand 8*'.- 
times higher than their 196:1 low. 

Strong's trading perfermanre has 
been improving rapidly fo the last 
few months - after the deepest of 
recessions - but il would bo fonciful 
to suppose that the enhanced trad- 
ing prospects have hsri very much 
to do with the share price; so p«u’- 
haps it is reasonable that Mr Nadir 
has l^n able to subscribe for his 
quarter of the enlarged equity at 
some discount to the inflated prices 
ruling in the market 

It is nevertheless remarkable 
that the subscription price is 
pitched at a disreunt to yesterday's 
price of just a touch under TU ^ 
cent This is partly to be explained 
by Strong & Fisher's pleasure at be- 
ing offer^ the chance to move into 
a Turkish orbit; feasibility studies 
suggest that an abattoir in Turkey 
wo^ be adequately su^^lied by 
tiie Turkish sl^p population and 
its output would find a reedy mar- 
ket in the lamb-eating Islamic 
world. 


Medical Emergencies 

Abroad 


Why is it that the British Olympic 
Association has officially appoint^ Trans- 
Care International as the medical assistance 
orpnisation at the 1984 Olympic Games? 
Why is it that leading organisations like 
Bank of iAmerica, BlueCizcle IrKhistries, 
British Aerospace, lelephone Cables. 
Honda, Guinness Beat Int., NatWest Bank 
have joined our Company membership 
Plan? Because, they ail r^se that personnel 
overseas must have immediate access to 
medical as^tance esqserts who will make all 
the arrangements to air evacuate patients 
from any country in the world, day or night, 
all year round. 

Illness and accidents abroad often 
occur when home offices are dosed. That 
is why its so necessary for staff to have 


complete peace of mind in order to cerate 
efficiently, especially in countries where 
the local meoical facilities are seldom 
adequate. 

Trans-Cares Company Membership 
Plan is an annual low-cost scheme providing 
a worldwide medical assistance service. Axe 
ambulances, doctors, nurses, medical 
equipment, medical advice by a retained 
panel ofHarley Street physicians are always 
readily available. Mernbmhipis open to any 
nationality. Families maybe included. 
Klenfoership cards embossed vrith your 
company name and membership number 
are provided—to be kept in the possession of 
overseas personnel at aJi times. 

Remember, insurance only covers the 
immediate costs, not the caring. 


Write, phone or tdexjbr an Olustrated brochure descriUqg the comprdienshv services and free 
benefits inctuded in the Company Memberdiipnrn. 


CARE 


BnERHAnO HAL 


I The Nlanaging Director, 

I Trans-Care 

International Ltd., 

■ FREEPOST, 

London W39BR. 

■ Tel: 01-993 6151 
I (20 lines) 

■ Telex: 934525 
I TRANSCG 


We have approx Q uavellmg'hj&ed CKencas. 

Please send il/uttrattti ferdiiae u-itk partinzldsq/'uvrUunj^ 
serweesandfKeben^^tfmonbershipto 

Name (Capitals) 

Tide 

Con^jany .. 

-Address 


Telephone 
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Chase profit rises 
9.7% backed by 
securities trading 

BY WK.UAM HALL IN NEW YORK 


NCR lifts 
earnings 
to record 
$288m 


CHASE MANHATTAN, the tiurd 
biggest U& bankmg group, in- 
CKased its net income in the fourth 
qu8^ by 9.7 per cent to SllQ Jm, 
but in common with, other big U.S. 
banks which have recently report- 
ed, the mqirovement can be ac- 
counted ibr by a tomroand on the 
securities traifing opmtions. 

Fbrthe ftiH year, Chase increased 
its net income from S307.5m to 
S429.Sm or SIO M per share against 
S7-73 per share. However, the im- 
provement zeOeeted the absence oi 
the S117m aftn-tax loss resulting 
from its involvement in the Drys- 
dale affair. 

contrasted 

go. whidi yesten^ repuled a 15 
per cent increase m its fourth-qnar-. 
ter net income to M7.9m, and a 34 
per cent increase in the figure for 
the full year to S183.5m. 

Chase’s performance continues to 
be affected by its large oon-per- 
forming ban portfolio. In 1963 it 
wrote off another S40m of loans 
acquired from the failed 
Square Baah whidi followed a 
S75m write off in 1962. 

In contrast with some other 
banks which have recently report- 


ed, Cbase's non-performing ban 
portfolio of appm riTnately SL9bn 
showed no decline in the last quar- 
ter of the year, nie eonqiany esti- 
xnates that the oegatiw impact on 

1983 net income of its non-perform- 
ing bans was S70m after tax, whidt 
compares with SI5m in 1982. 

First Qucago said that its fourth- 
quarter result when it earned SI 
per share were the second best on 
record and only bettered by the 
tiiird quarter of 1983, when the com- 
patty earned Sl.05 per share. 

As a result of the impact of pre- 
ferred stock issued, Ffrrt Chicago's 
growth tn gawiinge per share to- 
taDed 18 per cent in 1983, compared 
with the 34 per cent growth in 
aggregate net income. 

Bank of Montreal expects im- 
provement in pr^ts for fiscal 1984, 
althmigb domestic ban business 
continues slow in the current first 
quarter and foreign business is 
^hly competitive with very tight 
mardus, writes Rofiert Gibbeii& 

Mr Gtwt fieober, president, said 
after the bank's meeting 

that good economic growth should 
resume in Canada in the seomd 
quarter of 1984 and the bank would 
show some gains ta assets overaD 


By Teny Dodsworth hi New Yoffc 

NCR, the U.S. business systems 
company, and the country's fifth 
larg^ computer manufacturer. 

achieved a 23 percent rise in profits 
last year to a record $268m. 

The results are the eqiuvalent of 
SIO 35 a share against $9.75 a share 
in 1982, and foUm an exceptionally 
strong fourth quarter in which 
earnings advanced from S94m. or 
S3.47m a share, to SI I4m or $430. 

Mr Charles Exiey, presidea^ said 
that the company bad benefited 
from the effedive control of costs, 
eiqienses and asset levels, and tfiat 
NQt had begun 1984 in the stron- 
gest financial position in recent his- 
tory. The fourtihquarter earnings 
gain was generated on an increase 
in sales d only 7 per cent, from 
S1.06bn to S134biL 

For file year as a whole, sales 
were op 6 per cent to S3.7bn 
against S3i%n in 1982. 

Mr Exiey added that or- 

ders were also up substantially both 
for the final quarter and for the 
year. The ordn improvement oc- 
curred in the U.S., Europe and the 
Far East and across oar major 
product areas," he 


Dow Banking may 
increase dividend 


BY JOHN WICKS IN ZURICH 

DOW BANKING Cmporatian, of 
Zurich, expects to increase its ^vi- 
dend again this year after having 
booked %ery high" gross earnings, 
acconliqg to Mr. Leslie G. Meissei, 

yin p o h ainfmit 

The bank cut its (tividead from 9 
per cent to 4 per cent last year des- 
pite an improvement in gross prof- 
its from SwFr ISjb (CT.06m) to 
SwFr 213m. This was neoessaxy 
due to a sharp increase, from SwFt* 
lilm to SwFr 14jL in d^iredation 
and provisions, mainly in connec- 
tion udth sdvereigR risks and an 
outstanding credit to International 
Harvesb^. 

Last week, it was announced in 
the VS. that the 75 per cent stake 
held in the bank Iq^ Dow atemical 
Company vriD be taken over by Dow 


Finandal Smvices Cotporation, a 
company to be formed in Delaware. 

• Sales of the Swiss-owned res- 
tauront and hotel group MdveniMk 
reached a record lei^ of 
6Z5m last year, an increase of more 
than 10 per cent over the 1982 fig- 
ure. At the same time, consolidated 
cash flow rose by 133 per cent to a 
new high of SwFr 293^ 

• Von RoU, the Svriss engineering 
group, will return a further loss for 
the pt^ edendar year, aocordiog to 
a statement issii^ by tbe Gerb- 
fotgm-based parent company. 
However, resuhs will be "notice- 
ably" beto than for 1982, despite 
high retrenchment costs. 

In 1982, group losses bad amount- 
ed to SwFr 46m. 


Kuwait-Gulf UK talks 


BY IAN HARGREAVES IN LONDON 


KUWAIT PETROLEUM is on the 
point of buying Gulf Oil's UK refln- 
ing and marketing operations, ac- 
cQ^ng to a report from the Kuwai- 
ti news agency. 

The agency said the company's 
officials were dedining to comment 
to avoid the price during 


the final stage of negotiations. 

There has been speculation that 
the Kuwait company would buy 
GulTs UK downstream interests, 
since it bought most of the Ameri- 
can company's other re- 

fining ai^ marketing activities last 
year. 


West German 
engineer back 
in the black 

By John Davies in Frankfurt 

ORENSTEIN and Koppel (O&K), 
^ West German engineering and 
construction equipznent group, has 
returned to praCtabiUty after three 
years of losses. 

O&K, which has been carrying 
out rationalisatioo measures, said it 
would r«x)rt a small profit for last 
year, altMugh it gave no figure in 
its prdiminary statemenL 

The company declined to say yet 
whether it would resume paying a 
dividend. 

The parent campany’s sales rase 
25 per cent to DM l.lSbo (S403m) 
last year. 

OjElCs ^fficulties led to a DM 
49.6m loss in 1980, but it steadily re- 
duced the losses to DM 463m in 
1981 and to DM 10.1m in 1982. 

The group has overhauled its 
product range and concentrated 
production on fewer factories. The 
workforce has been steadily 
trimmed, and last year declined by 
a further 6 per cent to about 5300. 

0& K said that all its product di- 
visions contributed to last years 
improved result 



Malayan Banking 
Berhad 


US $60,000,000 


N^otiable Roating Pate Dollar 
Certificates of Deposit due 1987 Tranche B 
in accordance with the provisions of the CertrTicates, 
notice is hereby given that the rate of interest for the 
peM from 1 8th Januaiy 1 984 to 1 8th April 1 984 has 
been established at 10 per cent per annum. 

The interest payment date will be I8th April 1984. 
Payment whidi will amount to US $6.3i9.44 per 
Certificate, will be made against the relative 
Certificate. 

AgentBank 

Bank of America International Limited 


La Rinascente 
boosts turnover 
by 15.4% 

By Aten Friedman Hi MIten 

LA RINASCENTE, one of Italy's 
largest retailing groups, yesterday 
announced a 15.4 per cent increase 
in its 1983 turnover, to L1314bn 
(Sl.OTbn). This is in line with the 
Italian inflation rate over the peri- 
od. 

The retailing group, with 14 de- 
partment stores and interests in su- 
permarkets. do-ityourself and fast 
food outlets, saw its share price 
close last night at L412 on the Milan 
Bourae, against, last Friday’s price 
of L397. The share price has risen 
by nearly 20 per cent over the past 
fortnighL largely on rumours of a 
health improi^ent in the group's 
profitability, which was not 
disclo^ yesterday. In 1982 the 
group made a profit of L32bn 
(S19m) on turnover of Ll,S72bn. 

















A MAJOR UK BANK RE-EXAMINES A U.S. SUBSIDIARY 


Midland weighs 

BY DAVID I A.SCELLES. BANKING CORRESPONDENT, IN LONDON 


WHERE DOES Midland Bank go 

next with Crocker National Bonk, 
its trouble-plagued US. subadiary? 

Mr Geoffrey Taylor, Midland's 
chief executive wni be in San Fran- 
cisco this week to talk to Mr John 
Place, the chairman, and the rest of 
Crocker's top management Today 
there will also be a board meeting 
before the announcement of Crock- 
er's 1983 results, which will confirm 
the SlOlm bad loan charge and re- 
sulting SlOm 1^ revealed last 
montfai 

The key question is how Midland 
wiD achieve the tighter control over 
Croektf which it says H wants. And 
all the indications are that this 
tough dedaion is taking its toD on 
the top management at the UK's 
third largest bank. 

Can it be done within the terms 
of 1981 agreenmnt under which 
Midland bmi^t ^ per cent, pledg- 
ing "maximum operational autono- 
my Or will Midlajid have to scrap 
the agreement and buy 100 per cent 
ownership? Does it even want to 
keep Cromer? 

The official is that 

all options are being considered. 


"We want to decide this on our own 
terms," said a senior executive last 
week, referring to intense specula- 
tion about a bu^ut whid) has driv- 
en the Crocker share price up from 
S25 to S30 since the New Year. 

The argument In favour of a com- 
plete buyout is that this would dem- 
onstrate Midland's determination 
to get a on its SS2Dm invest- 
meoL which has so far earned it 
scarcely a cent Even after the re- 
cent increase. Crocker shares stand 
at less than half the 568 for which 
Midland bought its stake, so that it 
could still buy the rest relatively 
cheaply and average down hs total 
cost 

Midland also has S2S0m left of a 
5400m shelf registration with the 
Securities and Commis- 

sion that would allow it to raise a 
large sum of money at relatively 
short notice on Wall Street A neat 
sohition, but not that easy to pul in- 
fo effect 

For a start the agreemeot bars 
Midland from buying any addition- 
al stock in Crocker before October 
1985. That clause could be changed 
with the approval of the boards of 


its options with Crocker 


both Crocker and Midland. But the 
present Crocker manegement, 
which obviously' wants to remain as 
free as possible, w^d probably put 
up a G^t Midland's board might 
also have doubts about authorising 
another massh'e outlay, eqiecially 
after seeing Midland's own share 
price dip on last week’s buyout ru- 
mours. 

The cost of buying the rest of 
Crocker’s stock would also be much 
higher than market prices suggest 
The present book value of Crocker 
is about 560 a share - more than 
twice recent trading levels. Al- 
though Midland would be able fo 
mount a bid at less than that, given 
Crocker’s poor record, it would be 
asking for trouble from Crocker’s 
existing shareholders if it went 
much below 550 according to some 
Wall Street analysts. 

A 550 a share bid would cost 
about 5550m. which is probably 
more than Midland's balance sheet 
could stand without another rights 
issue, and it is only five months 
since it went to shmeholders for 
£155m (S2I7m). 

Full ownership of Docker would 



Mr John Place, chairman of 
Crocker National Bank 


also expose Midland to California's 
controversial unitary tax, from 
whidi it is currently exempted by a 
spedal arrangement This means 
Crocker would have to pay corpora- 
tion tax on the basis, not of its own 
operations, but of those of the en- 
tire Midland group. 

All this suggests that Midland 
has powerful reasons for trying to 
sort Crocker out within the existing 
agreement and for resorting to 


more drastic action only if that does 

not work. 

Id that event Midland will have 
to prove that it can do a better job 
cd running a Californian bank than 
the present management 

But speculation about a Midland 
bid was not the only reason for the 
sharp rise in Crocker's share price. 
Another kCdland option is to use 
Crocker's strong bdance sheet to 
buy in stock increase its per- 
centage ownership that way. This 
would also boost earnings per share 
and hence raise the value of Mid- 
land’s stake. 

Le« likely - though apparently 
weighing on some Crocker share- 
holers' minds - is the possibility of 
Midland pulling out altogether. Yet 
Midland has invested so much of its 
capital, and prestige, in Crocker 
that such a step would be nothing 
short of a major humiliation 

Ironically, whatever Midland 
does will, in the first instance, pri- 
marily benefit the minority share- 
holders who are much closer to be- 
ing able to sell at a profit Midland’s 
fij^ priority must be to cle<ui out 
the balance sheet 


Ciba-Geigy reports 7% 
sales revenue increase 

BY OUR ZURICH CORRESPONDENT 


Discussions resume on 
Swiss bank stake sale 

BY OUR ZURICH CORRESPONDENT 


Management 
reshuffle 
at Bofors 

By David Brown 
In Stoddiolni 

BOFORS. the Swedish armaments 
group, has reported a management 
shift in advance of the retirement of 
its chairman Dr Lars-Erik Thun- 
holm, who is «L«ar> board chairman 
of Skandiaaviska DiskUda Basken, 
the country*'s large^ commercial 
bank. 

The Bofors board has appointed 
its cnireot president Mr Oaes-lfirik 
Winberg to succeed as chairman in 
January, 1985. The new president 
will be Mr Anders G. Carl^rg, now 
managing director of J. S. Saba, 
Sweden’s largest retail and whole- 
sale trading group, which has been 
dominated by tiK same owner - the 
Asken ini'estment group controlled 
by financier Mr Eric ftosec. 

Bofors. which is based iq the 
south of Sweden, is to move its* gen- 
eral corporate management to 
Stockholm, where Mr Ctf Isbeig, to- 
gether with the finance director and 
controlier, will begin working out 
"details of management changes" 
starting this June. 

Mr Carlsberg, is to focus on 
stratepc developments, including 
possible acquisitions, in chemicals 
ordnance and plastics, according to 
sources. Bofors has liquid assets 
about SKr Ibn (S12£m). 

The group suffered a 53 per cent 
drop in pre-tax profits to SKr 50m 
for the first eight months of 1983 
with lower volumes and heavy costs 
associated with layoffs. 

Alfa-Laval to 
buy West 
Chemical unit 

By Our Stockhobn 
Correspondent 

ALF.A-L.AVAL, the Swedish 
equipment and process eogioeering 
group, is to acqtiire the West Agro 
dhlston of the U.S. West Chemical 
Products compart}' for an nnsped- 
fied sum, it announced >'esterday. 

West Agro manufactures and dis- 
tributes disinfectants, cleaning and 
h}*giene products mainly for the 
U3. market With an annual turn- 
over of $18m, it employs 113 {»op{e 
at its head office in Kansas City. 
Missouri and at manufacturing 
units in Chicago, Illinois, and Ham- 
ilton, New Y'ork. 

It is the leading manufacturer of 
hygiene products based on iodine 
which have a potential for markets 
outside the U.S., Aifa-Laval said in 
a short release. 

The acquisition will provide dis- 
tribution channels for .Alfa-Lavafs 
agricultural products in the US. 
and will make it the third laigest 
manufacturer of the West 
group of products. 

Leveraged buyout 
for Royal Crown 

ROYAL CROWN Companies, the 
filtii largest group in the U.S. soft 
drinks IndustT}', has agreed to 
merge into Peachtree Holding Qir- 
poraiion for $37 a share in cash 
through a leveraged buv'out. The 
buyout, which values Ho\*al Crown 
at over S300m, is subject to the ar- 
rangement of fioanong and share- 
holder approval. 

Peachtree is owned b>* Rov'al 
Crown chairman Mr William T. 
Young, Mr Darid A. Jones, a Royal 
Crown director, and Mr Dcoald A. 
McMahon. Ro>'al Crtrwn's presi- 
dent 
Reuters 


QBA-GEIGY, the Swiss-based 
chemical group, lifted turnover by 7 
per cent last year to SwFr I4.73bn 
(S6.54m), acGording to the parent 
company in Basle. In terms of local 
currencies, sales were up by 9 per 
cent over the 1982 levels. 

This increase in turnover was ac- 
companied tty a rise in operational 
group profits to above the SwFr 
622m post-tax record set in 1982. 
Exact details nf consolidated earn- 
ings are to be disclosed at the end 
of next month. 

Reflecting the overall growth in 
the world market pharmaceutical 


sales went up by 8 per cent last 
year to SwFr 4.4^n. In the field of 
agrocbemicals and allied products, 
Qba-Geigy’s second largest divi- 
sion, turnover increased by 4 per 
cent to SwFr 336bn despite Govern- 
ment measures in the U.S. to re- 
duce crop acreage. 

The plastics and additives divi- 
sion benefited from economic recov- 
ery. partiniiarly in the U.S. and 
Ai^, with sales rising by 14 per 
cent to SwFr 2.93bn, dyesfiiffs 

and chemicals sales went up 3 per 
cent to SwFr 23bn. 


negotiations for the sale of a 
controlling interest in Gotthard 
Banlf, of Lugano, have been taking 
place in recent weeks with a num- 
ber of potential buyers for the stake 
held in the Swiss bank by Banco 
Ambrosiano Holding (Luxem- 
bourg). 

This company, itself an affiliate 
of Banco Ambrosiano of Milan, 
holds a direct stake of 45 per cent in 
Gotthard Bank, and indirectly owns 
further shareholding of over 5 per 
cent 

The board of the Luxembourg 
holding company, whose dedrions 


are subject to approval from the 
Grand Duchy's authorities, is un- 
derstood to have met interested 
parties in Luxembouig and else- 
where. 

The controlling stake in Gotthard 
Bank has been the subject of bids 
for over a year now. An iodepen- 
dent valuation of the stock was 
made in August, 1982. Last Febru- 
ary, when bids were being ex- 
amined Ity the Luxembourg compa- 
ny's board, Dr Fernando Garsoni, 
the bank's chairman, said ‘Various 
types of sohition” were being looked 
at 
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TANAUST PROPRIETARY UMITHD 
A.O. [AUSTRAUA] PTY. UMITED 

USS175.000.000 

PROJECT RNANCING 

IN REFERENCE TO 

THE ARGYLE DIAMOND MIME PROJECT 

WESTERN AUSTRAUA 


ARRANGED BY 

CHASE MANHATTAN CAPITAL MARKETS GROUP 


MANAGED BY 


AUSTRALIAN INDUSTRY DEVELOPMENT 
CORPORATION 
BANGIJE PARIBAS 
STANDARD CHARTERED BANK PLC 


BANK OF BOSTON 

BANK BUMIPUTRA MALAYSIA BERHAD 
CHASE MANHATTAN CAPITAL MARKETS 
GROUP 


CO-MANAGHD BY 


EUS6 PACinC UMITED 


TH E RURAL AND INDUSTRIES BANK OF 
WESTBUI AUSTRALIA 


PROVIDED BY 


ARAB-MALAY5IAN MERCHANT BANK BS4HAO 
AUSTRALIAN INDUSTRY OEVELOPMB4T CORPORATION 
BANK BUMIPUTRA MALAY9A BERHAD 
C0NTVM8YTAL BANK OF CANADA 

ELDERS PACFC UMIT ED 

THE RURAL AND INOUSTRE5 BANK OF WE5TEFN AUSTRAUA 
. TRUST BANK OF AFRICA UkfiTED 


AUSTRALIAN BANK UMITED 
BANK OF BOSTON 

THE CHASE MANHATTAN BANK. N A. 

DG BANK. DEUTSCHE GEN0SS84SmArrS8ANK 

PARIBAS ASIA UMITED 

STANDARD CHARTERED BANK PLC 

UNITED MALAYAN BANKING CORPORATION BERHAD 


AGENT 


THE CHASE MANHATTAN BANK, N.A. 

FINANCUL ACMSB1 TO BC3HROW51 

KLEINWORT, BENSON UMITED 


DECEMBER 1983 







Financial Times Tuesday January 17 1884 




CONTRACTS AND TENDERS 


INTL. COMPANIES & FINANCE 


PREQUAUnCATlON NOTICE FOR CIVIL WORKS 
HB MAPSTYS GOVERNMENT OF NEPAL 
MARSYANGDI HYDROELECTRIC PROJECT 

Til* MAnjnngdi Hydraeleenie OavelODmaiTt Beafd, on bahalt of the Ministry 
Of Wrar Rueurces. invites woenencsd Contractors to be pieaualified aa 
Tendarere for the civil works (Let 1.1 and/or Let 1.2) (or tho Marayanedi 
Kydroalectric Proieei in Nepal, Hit Majaet/t Covemment of Nepal (HMG) 
net applied tor co-hnancing die civil works of Lot 1.1 from the Saudi Fund 
lor Oevefopntoni (SFD). the Kuwait Fund tor Arab Economic Develoomsnc 
(KPAEO) and tbe Organisation of Petroleum Exporting Countries fOPECi 
and for financing of Lm 1.2 from the World Bank (IDA Credit), the prgceeaT 
of which would oa used (or the civil worka of she Marsyangdi Hydroelectric 
Preiect (68 MW) In Nepal. There ie no commitment on the part of the 
financing institutes to finance the works until auch time as the fineneing 
is approved and becomes effective. Procurement for such civil works will 


Liberman family in bid 
for LNC Industries 


Offer for 

Sealion 

Hotels 


■SPAREBANKEN OSLO 


■liiC 


RY MICHAB. THOMPSON-NOEL IN SYDNEY 


By Oirh Sherwett In Slnppor* 


be in accordance with the guidaiinee and procurement under the financing 
institutes’ loans and credits. 


Salient teamree of main siructuree end quentftiie of mein civil works 
involved ere aa fallows: 

Lot 1.1 — fUiein Stnieturos: 

Divsnian Concrete Weir 



so m 

height 

30 m 

galas 

14x 16 m 

QuantItiBe; 

Soil excavation 

I.SOaOQOmS 

Rock exeavaiion 

20.000 m3 


350.000 m3 

Conuwta 

140.000 m3 

Dtoin Stnielurpa; 
Headrace Tunnel 
length 

7.100 m 

diameter 

6.4 m 

Powerhouaa 
(3 shafta) each with 
height 

3Sm 

diameier 

16 m 

Quantltfes: 

Underground excavation 

380JM0 m3 

Conente 

IIOlOOO m3 


Cemrectors wishing to be Included in the list of proqitslifled Tenderers for 
the Civil Works of Lot 1.1 and/or U«i 1.2 should apply lor the Prequalifica- 
tion Oocumenis in one original and one copy to: 

Mereyongdi Hydroelectric Development Board (MHDB) 

The Proiect Mencger 
Marsyangdi Hydroalecirie Proiect 
Thapathali. Kechmandu. Napal 
Telau: 2312 JASROT NP 


or to the Cenaultanc: 

Lahmeyer Intamatlonal GmbH 
Lyener Strssee 2Z 
Peatlach 71 02 30 
0.6000 Frenklun/Main 71 
Talex; 0413A78 LI D 

Roquired Pioqualification Documents ean ba obtained from either above 
offices from January 16th. 1984, enwarda. 

ADDlieaeion should be aeeompanied fnr each let by a bank voucher of 
MRS 2.000 (^0 Thousand Nepalese Rupees only), deposited to HMG a 
account Reiaswe 1-1-S-6 at Nepal Hasire dank, inapathaii. Kethrnandu or 
a Bank Dreft of iha same anrount. or by a bank voucher of DM 370 (throe 


THE BSELBOUHNE based JGL 
Investments, which is controlled 
by the Liberman, family, yester- 
day made an A$3.25 per share, 
AS104m (USS93.6m), offer for 

LNC Industries, Australia's 
second largest motor vehicle 
distributor. The bid is condi- 
tional on 50 per cent accept- 
ance. 

LNC Industries, however, 
said last night that the offer 
was "inadequate" and lacked 
“credibility” — • which could 
indicate tbe start of a takeover 
duel. 

Early yesterday, the Liber- 
man family acquired 4.82m 
shares in LNC Industries, or 
15.05 per cenL for ASlSAm, at 
AS3.20 per share, five cents 
below the offer price. 

Mr Jack Liberman, ctaainnan 
of Permewan Wright, the bid- 
ding vehicle used to acquire 
yesterday's 15.05 per cent stake, 
said: "lliat by every conven- 
tional measure, tbe offer price 
exceeds the highest market 
rating that the stock has ever 


achieved prior to the reeeat 
takeover speculation.” 

LNC Industries impiorts. sells, 
and services cars and supplies 

auto pans. It holds nanonal 
franchises for Audi. VoUs- 
wagen. Fiat, l.ancia, Renault, 
and Subaru, 

In the year to last June 30. 
turnover at LNC Industries rose 
by 9.3 per cent, to A$386m, 
with net profits alM up by 9 
per cent to ASll.lm. However. 
Mr Doug Donaldson, its manag* 
ing director, has said that 
profits in the September quaner 
last year were 4 per cent ahead 
of the same quarter in 1982 and 
that an improvement in earn- 
ings would be seen as soon as 
the economy recovered. 

JGL Investments has exten- 
sive interests in New South 
Wales and Victoria, including 
textiles, retailing, and leisure. 
« Potter Partners. the 
AustraUan brokers, yesterday 
served a summons on the 
National Companies and 
Securities Commission, seelring 


a reversal by the Commission 
of last month's declaration that 
Potters had engaged in 
“ unnacceptable conduct " while 
handling a transfer of shares 
in the Tasmanian takeover 
target. Cascade Brewer>’. 

^tter Partners have denied 
that it had been “ engaged in 
any conduct which could be 
characterised as unacceptable." 
• Bridge Oil. the Australian 
energy companv*, has signed a 

ASlOOm five-year loan with a 
^oup of twelve Australian and 
international banks. Coordinat- 
ing the loan are BT .Australia 
and Elders Finance Investment. 
The facility, which can be 
draw*n down in U.5. or 
Australian dollars, carries a 
margin of 0.75 per cent above 
the London interbank offered 
rate (Libor). The loan is to 
be used for general corporate 
purposes by Bridge which has 
a stake in the Cooper Basin 
oi! and gas development and is 
the major shareholder and 
operator of the Aredor diamond 
and gold project in Guinea. 


MON5IA INVESTMENTS, an 
investment holding company 
controlled by Mr Ynp Yong 
Seeng. a Malaysian property 
developer, has bou^t a 46.1 

per cent stake in Sealion 
Hotris, owners of the Hyatt 
Regency Hotri in Singapore, 
for S$74.2m (U.SR34.8m), and 
has made a general offer for 
the remaining shares. 

The 4&4 per eent Aarehold- 
ing was coacro!]ed ^ Sr 
Enrique Zobcl, a Philippines 
businessman, who held die 
stake through Ayala Hotels, 
Ayala International finance, 
and APHK Nominees. Moosia 
paid SS4.08 for 18.19m of the 
SS1.DD shares, and is offering 
die same price for tbe remain- 
ing 21 . 01 m sbaxes, making the 
bid worth SglfiOm. 

According to the Singapore 
press, the land on irtiich the 
hotel stands was recendy 
valued at S$lS6m, only a little 
less than Monsia's purchase 
price for both land and hotel, 
which has 824 rooms and a 
soon-to-be-comideted extension. 


The bank 
that created 
theVtitine 
bond 
market 


fcundred and Mvonty Douitcfie Mark onljM depooitad to tha Conaultant'a 
bank account No. 9372S3 Orcadnar Bank AG, Franklurt/Mam. Germany F.R.. 


both iaauad in favour of Marayangdi Hydrealacrric Pm'aer. ^ , 

Coniolatad Praqualihcadon Oecurnanta ahall be aubmttiad in one original 
and throe copies 4o the address of MHDB in a sealed envelope carrying 
otfiaide the name and address o1 the applicant and marked as follows: 


PioqualWeatian Oeucnonta 
MaroyangdI Hydroaloetrle Rrojaet 
ChrS Works (Let 1.1/Lot 1.2) 
not later than 14.00 houra March 1st, 1984. 


New roles for Bank of Ireland men 


COMPANY NOTICE CLUBS 


AUEAH AUSniAUA UMflSO 


USS7S.OOOXWO 

FLOATING RATE NOTES DUE 19S9 
In OMordanco with the arowsiem Of the 
Notes, notice (a h er eOv 0>ven thu tbe 
rata or Internet far the parlotf 16th 
J«Miary, 1984 so T6«h July. 1984 hM 
been AMd at 10.4378 per cent per Miwm. 


EVE feac oetllvea the oOiers Oeeavee of a 
PoiiA or totr ploy and value far money. 
Supper from 10-3.30 am. Omco and too 
aibsiclam. mamoreus hmessen. eueiflno 
floershows. 189. ReoeMSt. 01.734 0987. 


Oe 0«e 18th Juty. 1984 Interest «l 
U$SS27.67 per USSIO.OOO nemlnal amount 
of Che Notes will be due oMinet ooupen 
No. S. 

SWISS BANK OORFORATION 
IffTSANATIOfilAL LIMRSO 
ReferctKe Aoeei 


FlMSnilPC. EuEluslve oeetlemae's club. 
For e S3.00 admiMton eberoe you can 
come M and have a lull luaen Nr SJO.dO 
leeluOlao a boMe of wine and be le iv a d 
or eoeotained b* our charming French 
n^s. Open Monday tn FrMav. lunch 
12.30-3. eveniiM fr.3(^3 am. 21, Bcab 
Sfrnct. W1. 00437 8143. 


ART GALLERIES 


CRANE KAUdAN CAiXCNY. COLLEC- 
TOR'S ITEMS: Oerfy. Van Dtuwee. Derain. 
Soutine. Sutherland. M. Smith. LowiY. 
Jorme, edc. 178, Bnunpmn Head. Lor>- 
den. SW3. 01-984 7808. M«il.-Prl. 
10-8. Saa. 1134. 



• BANK OF IRELAND has made 
changes in file organisation of its 
group executive and appointed a 
new manag in g director to replace 
Mr John Boothe who left the bank 
at the end of December. The new 
structure divides tbe activities of 
the group into two main functions: 
line management and group strate- 
gy and control. Mr Frank O'Roculie, 
managing director, takes over a 
new role with overall responsibility 
for developing the group's business 
stategy for tbe future inritiHing 
branching structure, market and 
product development Mr Maurice 
Keane, managing director, has con- 
tinued responsibility for all aspects 
erf finance and information systems, 
Mr nal M<rf]()y, muaging director, 
tal^ responsibility for branch 
hanWiwg {q the Republic of Ireland, 
Nortiiern Ireland and Britain and 
fdr group persottoeL Mr Michael 
Meagher, Deputy chief executive d 
the Ulster Bank, becomes the new 
managing director. He will have re- 
sponsibili^ for the Bank's corpo- 
rate tending, intemation^ and 
North American activities and also 
for the Bank of Ireland Finance 
group. Mr Meagher became chief 
executive of the Ulster Investment 
Bank in 1973, and in 1982 became 
deputy chief executive of the Ulster 
Bank Group. 


• Mr Cotin Hood has been ap- 
pointed executive vice-president of 
National Westminster Bank’s inter- 
national banking group, and sec- 
onded to Nation^ Bazdi of North 
America, a wholly-owned subsid- 
iary of National Westminster Bank. 
Mr Hood was chief manager m Nat- 
West's Hong Koog branch. 

• Hr J(rfm Ardiibeld ims been ap- 
pointed general man^r of Robert 
Fleming AG, the Airieh subsidiary’ 
of tbe Robert Fleming merchant 
banking group. 

• Mr Walter P Mears, a vtee-presi- 
dent and the Washington bureau 
chief of the Assodaled Press, has 
been appointed ince-president and 
executive editor. His successor in 
Washington will be named later. As 
executive editor be succeeds Mr Lo- 
uis 0. Boeeaitii, who was appointed 
executive vioe-pres^nt and chief 
operating office of AP on Decem- 
ber 1, 

• Mr Jonph P. Vhdano has been 
appointed senior vice-presideat of 
Heisbey Foods Corp. For the past 
four years Mr Viviano has been 
pteti^t and chief executive offi- 
cer of San Gior^Skiniier Compa- 
ny, a producer of branded paka 
products and a subsidiary of Her- 
sh^ Foods. In his new position, Mr 
Viviano is responsible for the cor- 
poration's huTFiari resources produc- 


tiviQ* and administration functions 
plus two operating divisions - San 
Gioi^to-Skinner and Hershey Inter- 
national, Mr C. Mickey Skinner, ex- 
ecutive vice-president, succeeds Mr 
Viviano as president of San Gior- 
gio-Skinner. 

• Mr Riehanl H. Elenmi has been 

appointed vice-president pension 
fund management of G'TE Invest* 
ment ManaiemeDt Corpontioo. He 
will handle the investment manage- 
ment and administration of the 
pension fund for GTE employees in 
the U.S. and He has served 

as vice- presid ent equity invest- 
ments, of (TTE Investment Manage- 
ment Corporation since 1982. 

• Dr Ham Winkler, head of the 

dyestuffs division of S.AND0Z, the 
Swiss-based chemical concern has 
been appointed chairman of the 
newly-formed research ad- 

visory’ board, as well as deputy to 
company chainnan Dr Maic Moiet 
for tbe sector's ecology safety and 
quality costroL Dr Rolf W. Sdiweiz- 
er succe^ Dr Winkler as bead of 
tbe dyestu& division, white Dr 
Juetgen Mu^r is given responsib- 
ility for pharmaceuticals market- 
ing. 

• Golf and Western Indistries Inc. 
bas named chief executive officer 
Mr Martin Davis to the BiMifinnwl 
posts of chairman of the board and 


chainnan of the executive commit- 
tee. He was vice-chairman of tbe 
board. The board also named Hr 
DonaM Oreanan to the new post of 
executive vice-president He also 
was named general counsel secre- 
tary, a member of the executive 
committee, and placed on the 
corporate management board. 

# Baxter TVavewrf of Illinois has' 
named Mr Vidor M. G. as I 

chairman, president bx- ^ 

ecutive officer of its Omnis Surgical ! 
Inc. affiliate, formed to ronBAiiHafa | 
and focus the company's mirgirai | 
products, services and technologies. 
He was group vice-president of Bax- 
ter TravenoL 


MJN».0ae EUROPEAN 
COMPOSITE UNITS 


EUROPEAN 



INVESTMENT BANK 
8 por eont Bonds ol ISM. duo IttB 
Noneo ia hareby given that the 
amount to become dua agsmM 
Coupont Number 10 datod 18th 
Januaiy 1984 for ihn above Bonda 
ig DM 188 02* par Couoen or. in 
Iha CAM of Coupena in raepact 
ol uihieh valid solaction ol another 
cuRoncy of payment h*8 been made 
USS66 3E8 par Coupon. 


SPAR] 

EBAJVKEN 

OJ 

AKI 

5LO 

insaHus 

Ibrexc 
Tel: Oslo 3185 
Copt 
Tel: Oslo 31 91 
Ibrden^dolds gtS-lC 

mdlrcxsttry Section 
28-30. Te^ 76463 spazx. 
tat Market Seakn 
D 5Q.Te!ec 199^ 

.Osh l,Nom<^Tel: 472 31 90 50. 


par Coupon. 

EUROPEAN 
INVESTMENT BANK 


Intemational Harvester Company 


Ihtemational Harvester Credit Corporation 


Have Restructured Debt of .^jproHimately 


$ 4 , 039,149190 


and Arranged with Participants a New 


$ 592 , 464,107 


Standby Commitment to Purchase Receivables 


The undersigned acted as Snancial advisor iolntsenational I&fvesierCoi>^)ai\y 
and Intanattonal Harvest Credit Catporation and assisted in die 
negotiations in oonnectkui widi tfiese tiwnsactMns. 


Lehman Brothers Kuhn Loeb 


Incorporated 

NEW YORK - ATLANTA • BOSTON • CHICAGO ■ DALLAS - HOUSTON 
LOSANGBLBS • SAN FRANCISCO ■ GENEVA • LONDON • TOKYO 


Janua^ 13, 1984 


January 12, 1984 


The Lenders 


International Harvester Company 


International Harvester Credit Corporation 


Have Restructured Debt of Approximately 


$4,039,149,190 


and Arranged a New 


$592,464,107 


Standby Commitment to Purchase Receivables 


The undersigned acted as financial advisor to the Lenders, which comprise 
approximately 210 domestic and international financial institutions, and 
assisted in the negotiations in connection with these transactions. 


Salomon Brothers Inc 


One New York Plaza. New Ybrlc, NSW York 10004 
Atlanta, Boston, ChicaDo, Dallas. London (affliiais) 

Los Angolss. San FranciSGO. Tokyo (afflllBlB) 
Membsr of MNor Steurlllse and Cofnrnedrtiea Exchanges. 
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BIOTECHNOLOGY LAB FINDS SUPPORT 


insade 


Heidelberg: ‘best buy 


0Y DAVID FISKLOCK, SCIENCE EDITOR 


EMBL 


TOP BRinSR scientists have 
reviewed Isvounibiy the Eurfr> 
pean _Mblecular Biology Labors 
atoiy. at H^delberg, largely de- 
voted to the development of 
taigb>pQiwered instrv^&ts to 
undeipie Soropean progress in 
*'geaetle engineering." 

In a report* published by the 
Medical Resear^ Council to- 
day, they call for "wholehearted 
UK eommitmeotr hoUi to the 
future and for the expansion 
of the ten-nation project. Scien- 
tlflcally, the case for “remaiziiiig 
in EMBL is a strong one," says 
the review body, under the 
chairmanship of Professor P. B. 
Garland, of Dundee University> 

EHBL is costing Bri tain 
£i:2sn a year, paid by -dm UBC. 
A year ago, Sir James Gowans, 
semetaty of the UKC, asked a 
high-powered team to . see 
whether Britain is getting value 
for moD^. The KRC itself runs 
one of the worid’s leading 
centres of research in its 
Laboratory of Molecular 
Biology in Caznbridge, costing 
about £5m a year. Two of Prof. 
Garland's reviewers were drawn 
from this star^tudded labora- 
tory. 

EMBL, based in Heidelberg, 
has a staB of 2Q7 and spent 
about DM 4^ (about £llm) 
last year. Its director is Profes- 
sor Lb Pbillipson from Sweden. 
MembeiHMdons are Austria, 
Denmaric, France, W. Germany. 
Israel, Italy, the Netherlands, 
Sweden, Switseriand and the 
UK. 

" Much of the work at EMBL 
is of high quaUty and the 
potential of the bboratory is 
hiA," the review body says. 
" There is litUe evidence to 
persuade us tiiat the same 
amount of money spent in this 
country (in addition to that 
already spent on molecular 
biology) would purchase an 
equivalent amount of -work of 
equal quality," 

EMBL has outstations at 
Hamburg and Gcenoble, posi- 
tioned to plug into what the 
reviewers see as " massively 
expensive facilities provided 
primarily for other purposes 
and made available on very 
satisfactoiy and advantageous 
bases for biological research." 
These facilities, both built 
mainly for physics, are what 
justifies most clearly the idea 
of an international lab in this 
field, they say (see riidit). 

The DESY facility at Ham- 
burg is an accelerator which 
generates a brilliant new kind ' 
of X-radiation, called syndiro- 
titin radiation, to illuminate 


biological material. For X-ray 
ciystaUographers, the result is 
much faster X-ray diSracdon 
experiaenls. but much less 
damage to living specimens. 

The m .1 facility at Grenoble 
is a nuclear reactor which 
generates powerful neutron 
beams, for example for neutron 
difibraction experiments. EMBL 
itself spends about £lm a year 
at this outstation, of which the 
UR share is about £150,000. 

Compared with other sources 
of neutrons available to British 
scientists, the HXi facility is 
more titan ten times as power- 
fid. Britain hopes to commis- 
sion a new one itself by 1985, 
when the Rutherford Labora- 
tory’s spallation neutron source 
comes onJine. But the re- 
viewers point out that this will 
be a pulsed source of neutrons 
" less suitable for the sorts of 
experiments biologists wish to 
carry out" 

They also see the education 
value of the ILL neutron beam 
facility as specially Important 
But they add that this role at 
present is " inadequately 
played." 

Ideas put to the reviewers 
tiiat Britain need only support 
the two outstations and not the 
central laboratory simply do not 
make sense. They fail to do 
justice to projects at Heidelberg 
which underpin tiie effort at tiie 
outstations, such as the develop- 
ment of sensors. Neither are 
they permissible under the 
terms of Britain's involvement 
in the reriewers say. 

Mmt 

Overall, they eondude that 
the scientific merit of EMBL’s 
researdi programme " is, on the 
whole, a favourable one." 
Tliere are some relatively weak 
areas but they find this Inevit- 
able In a fair'^ small laboratory 
with wide-ranging activities, 

cell biology programme 
is considered “ outstanding.” It 
is exploiting an area of science 
not well developed by any 
member-state, using the tools of 
the two outstations. “It is our 
view that this critical mass 
-would not have been built up 
nationally." 

They found many other pro- 
jects at Heidelberg being 
executed with great skill, among 
them the DNA sequence library, 
the development of cryo-electron 
microscopy and cryo-STEM 
(scanning transmission electron 
microscopy), and the develop- 
ment of detectors for synchro- 
tron rays. 



Sir James Gewans 

Is EMBL expensive to run ? 
Their answer is yes, "substan- 
tially more expensive " when 
compared with Britain's closest 
equivalent, the Laboratory of 
Molecular Biology. Staff costs 
run from half as murii again to 
double tile costs in Cambridge. 
For example, the comparative 
costs per staff scientist for 
1982B3 are as follows ; 

EMBL n30,312 

LMB £60,969 

Since EMBL's staff do not 
spend more on consumables, 
the differences lie mainly in its 
higher salaries and allowances, 
and higher operating costs 
identified in the report The 
reviewers believe it could be 
more cost-effective. 

But they believe Professor 
Phlll^ison, the director, who 
took oftee only in 1982, has 
already Implemented " one 
instrument for securing greater 
cost-effectiveness." namely pro- 
gramme budgeting, sow being 
“ seriously and energetically 
applied." 

They have no doubt that 
EMBL will continue to be an 
expensive laboratory to nm by 
British standards. But this is 
offset by the la^e proportion 
of Britons employed, and the 
business won by British 
industry. 

* The UK's participation in the 
European Molecular Btofos>y 
Laboratory. Report to the 
Medical Research Council. 20 
Paiic Crescent, London WIN 
4AL. pp. 80. 


the two outstations are 
laboratories atcadied to big 
research tools built for 
physics, at Hamburg and 
Grenoble. 

At Hamburg, the outstation 
captures synchrotron radia- 
tion from the DEST electron 
particle accelerator, for 
radiograiriiic analysis of the 
structure of complex crystals 
such as proteins, the "build- 
ing blocks" of living 
materials. 

Syndhrotron radiation is an 
intensely bright kind of radia- 
tion, of very short wave- 
length, in the oltr^riolet and 
X-ray region. Its intensity is 
proving a Ugbly effective way 
of iUnminating the structure 
of complex crystals. 

Ciystid structures of com- 
pounds which would normally 
need days of ilhuiiliiation by 
more conventional X-ray 
sources can be examined in 
minutes in this way. 

Sir James Gowans, MRC 
secretary, recently opened 
such a facility in Britain, to 
harness synehrotron radiation 
from a new source built by 
the Srienee and Engineering 
Research CouacU at its Dare^ 
bury LMraratory in Cheshire. 
The £450AOO biology support 
laboratory is a joint venture 
by the MRC and the SCRC, 
headed by Dr Juan Bordas, 
and planned as a researdi 
service for British scientists, 
who will bring their experi- 
ments to Daresbiiry. 

The MRC report on EHBL 
notes, however, that botii the 
ODtstations at Hamburg and 
Daresbory are oversnb- 
scribed, sodi Is tiie eiH 
titsdasm for using syndiro- 
troB ndiMion, 

At Grenoble, tiie out- 
station capture neutron 
beams from the nuclear 
reactor of the Institnt Lane- 
lAi^evin (ILL),. 

The neutron flux from this 
reaelor Is nearly doable that 
of the next most intense 
nenfivn beam source, at 
Brookhaven in the U.S. 

At Grenoble, physddsts 
and biologists eoUaborale 
closely for at present ff'.ere 
are no workstations dedicated 
to biological experimeifts. 
Such a woiksation Is 
planned, however, with the 
cost to be shared equally 
between ILL — an Anglo- 
Freixdi - German research 
facility— and EMBL. SERC 
spends about £6m a year at 
ILL. 


Facts and fantasies 
about 8mm video 


WITH KODAK’S recent 
announcemeBt of its entry into 
consumer video, some incorrect 
and off-key statements have 
been appearing In numerous 
press reports about 6 mm video 
— the new home video format 
which has been virtually agreed 
by the industry as a worldwide 
standard. 

Tbe new Rodavision camera- 
recorder, manufactured for 

them by Matsushita, will be 
available in tiie U.& this 
summer and in the UK by the 
autumn. It marks Kodak’s 
formal acknowledgment that 
8 mm motion picture film ~_ 
with sprocket holes— is finished 
and that video is tbe image- 
making process for all future 
home movies. 

Tbe so-calied 8 nwi video 
format, however. Is not neces- 
sarily going to sweep aside 
existing half-inch systems — 
notably VKS — which is wbat 
some press reports would have 
us believe. And the combined 
cam-corder for Kodak's system 
is not, as claimed in some 
reports, tbe smallest and light- 
est in the world. In fact, it is 
slightly heavier and larger than 
JVC’s VHS cam-eorder-^espite 
the use of smaller cassettes. 

It is also contentious to Haim 
(as have some reports) that 
8 mm video will yield better 
quality than existing half-inch 
consumer video formats. The 
miracle will be to first equal 
half-inch quality, achievable 
only by using more expensive 
metal tape. In fact, my own 
subjective view of 8 mm video 
quality as seen on the Philips 
vertion is that it falls well short 
of ti ie eurrently-available VHSC 
system, which is tte forerunner 
of JVC's VHS cam-corder. 

The latter, which combines 
recorder and camera in one unit 
as does 8 mm video, is about 
to become available in Japan 
and the U.S. any time now — 
well ahead of Kodavision — and 
in the UK this autumn. A pre- 
production sample I tried in 
Japan last October seemed to 
perform as well as tbe current 
two unit VES^ and paradoxic- 
ally looks more lilm an 8 mm 
cine camera than Kodak's or 
Philips’ 8 mm video rivals. 

There are, however, many 
other eonfuring issues to weigh 
in assessing tbe viability and 
commercial significance of 8 
mm video. It is not an auto- 
matic solution to the consumer's 
prayer — as some press stories 
have made it seem — and in 
opting for this format Kodak 
could be taking quite a gamble. 

Home video movies undoub^ 


Mftcaeo&Klm 


BY JOHN CHITTOCK 

ediy will capture the imagina- 
tion of consumers, as indeed 
ttiia column predicted is its 
New Year forecasts. But 8 nun 
video certainly has a munber of 
marketing handicaps which 
could deny it success, despite 
the support of Kodak, RCA. 
Sanyo and others for this new 
format. 

The most crucial of these is 
the existence of VHS half-inch 
format VCRs m up to 4m UK 
homes already (and with a 
similar story in other coun- 
tries). Despite tbe efforts of 
Sony and Plulips with thelx 
rival Eieta and V2000 formats, 
VHS is almost a de facto 
standard. It means that pr^ 
recorded tapes can be inter- 
changed between users with 
co^dence (my own office is 
now piled hi^ with them). And 
that tbe video rental shops can 
increasingly concentrate their 
stock on a wider choice of titles 
rather than a range of incom- 
patible formats. 

Consumers who opt for 8 mm 
video as a playback system in 
the home will be denied access 
to the vast supply of pre- 
recorded movies (possibly 
10,000 titles now in UK), and 
video distributors are unlikely 
to welcome another format on 
their shelves. Kodak's riposte 
to this is that 8 mm can be an 
adjunct to eidsting VCRs, with 
home movies transferred from 
8 mm to half-inch when 
required (with more cost, more 
boxes and cables and some loss 
of quality on transfer). 

i^otber problem exists with 
sound. D^ite tbe promise of 
digital sound on future 8 mm 
video, at present it cannot com- 
pare with the sound quaUty of 
half-inch even before tbe 
arrival of hi-fi FM on half-inch 
V(^, an impressive develop- 
ment for tbe burgeoning music 
video business. 

Why then should the public 
choose to buy 8 mm cam- 
corders in preference to VHS? 
There are arguments in 
response to this question, but 
they seem less than totally 
convincing. 

Tbe claim of smaller and 
lighter sire is so far invalidated 
— although later generations of 
8 mm video will no doubt 
achieve reductions. But exces- 


sive miniaturisation may brli^: 
ergonomic penalties — it is 
not automatically “a good 
thing," least of all with a movie 
camera wbere steady panning 
and tilting is important. 

The longer running time of 
8 mm cassettes — 60 minutes 
against the 30 minutes of a 
VHS-C PAL cassette — is au 
apparent consumer attraction. 
But having used a VHS-C exten- 
sively. 1 can report that 30 
minutes is almost too long, not 
too shore It makes the collec- 
tion, filing and retrieval of 
recordings quite a headache. It 
also encourages video overjdll 
on every subject, so tbat ulti- 
mately — as one becomes more 
selective in shooting — a collect 
tion of 30-minute half-used 
cassettes is accumulated. 

What else does 8 mm have to 
offer? The convenience of 
slimmer cassettes for carry'ing 
in the pocket The possibility 
that at last a world video stand- 
ard will sweep away the con- 
fusion of VHS, Beta and V2000 
(but in doing so it must wisn 
sweep away over 40m V(Xs 
currently in use). Lower cost, 
perhaps; a considerable advan- 
tage. But the predicted Y300.000 
price of the VHS cam-corder 
in Japan is, at current exchange 
rates, cheaper than the ¥1,480 
for Rodavision in the U.S. 

In the meantime, the powerful 
Zenith Radio Corporatitm in 
U.S. is about to market a VHS 
cam-corder from JVC, phasing 
out its support for Sony's Beta 
format This decision, on top 
Of the arrival of 8mm, must 
signal the beginning of the end 
for Beta. 

Prediction in tbe video bust 
ness is hazardous, but a long 
and difficult Ixaul could face 
8mm video. For Kodak, with- 
out a manufacturing base in 
8mm video, at least it allows 
tbe emnpany to enter the busi- 
ness relatively cheaply (as it is 
also doing with bou^t-in video- 
tape). It is merely a step 
towards accomplishing an objec- 
tive identified in this column 
nearly two years ago when ana- 
lysing Kod^'g future in video 
—"the marketung skills of the 
company have demonstrated a 
superb appreciation of how to 
tom esdstiog products Into 
better ones with considerable 
consumer appeaL" If Kodak 
later find that VHS is a better 
bet, they can switch without the 
development losses tbat Philips 
have experienced with V2000 
and Sony wRh Beta — ^both of 
whom are now making some 
commitment to VHS. 



Market leaders 
in micro technology 


Computing: 

Keeping 

Apples 

ripe 


General Computer Sy^ 

terns has been appointed by 

Apple Computers (UK> to 
carry out nationwide oneite 
maintenance of the model 2, 
Ze and 3 machines, the Usa 
personal office system and all 
the printCEs and accessories. 

GCS Engineering wUl be 
providing the service to end 
users, Apple dealers and 
original equipment oisaaffie- 
tBFers incorporating Apple 
equipment within their sys- 
tems. GCS says that response 
is goaranteed within 24 hours 
although this can be reduced 
to four hours by agreement 
and at additional cost 

In addition, Apple's major 
account customers, who pnr^ 
chase equipment centrally, 
will be provided with a fully 
integrated maintenance ser^ 
vice which includes storage, 
equipment checks, delivery, 
installation and final worktog 
riiecks. More on 01-898 S2S1. 


Cellular radio 

Storno to 
manufacture 


in UK 


STORNO. the mobile radio 
specialist, has announced it 
will be making cellular radio 
mobile equipment In the UK 
and win be expanding its 
mannfaclnring facility at 
Comberley in Surrey. 

Tbe company, which Is 
part of U.S. General Electric 
has a car telephone on trial 
In the U.S. which is compat- 
ible with either of the two 
eompeling cellular radio 
networks being set up by 
Racal aiUUeom and Briti^ 
Teleeom/Securieor. Services 
are due to slart in 1985. 
Storno is on 01-367 6707, 


... - .h 



British industry 

in 1983 


vie am ticasoO to announce 
met we aro acting as the dealer 
<n neoOenng ol commercial paper lor 

ICI Finance PLC 


fcm MM CNrtcSt WMMm PLC 


QoMman Sachs Msrwy MattMii Inc. 


U.S. $21,500,000 

Short Brothers Limited 

Aeirg Ibnug'i a U S subsidiary 


Law l ng FadWr «o Support ttia Acgu ti Won 
of SO9S0 Mremft by U.S. AMfnaa 


BTR pic 


has acquired 


Thomas Tilling pic 


Wi aewd aa us. SnwieM aMser » 
Itaamas TObig pie in this banaaBtkai. 


F.W. Woolworth Co. 

thicwot) VWwtiMonh VMhid Tiade Corp., 
s wfiMyawntid substAaiy, 

has sdti its interest m 

F.W. Wbotworth p.lx. 

to 

Wbolworih Holdings pic 


Ptoaelsd as Aiandsl adviser to 
ftWLWbtfwecth Co. m this tmnneben. 


vih kre picssed loannounce 
inai we me ecMig es the dcaior 
mihe oftennQ of coiruncroai paper lor 


BICCpfc 


OoMiwn Soettt Money WKketsInB- 


We are pleased to announce 
dial we are acting as (he dealer 
m the offering oi commeioal paper for 

The Boots Company PLC 


Goldman Sachs Msnev Markets Ine. 


$150,000,000 

ly lMlimJ Ameriem Cental CorpinBtion 
I2^«'!i Giamteed Nela due Nevember 15, 3003 


MNilaiMiBank pic 


Brit 


^11 


Britoil Finance B.V. 

U.S. $125,000,000 

1 179 per cent Guaranteed Notes Due 1900 


Britoil pic 


We are pleased lo announce 
mai we are aermg as the dealer 
in Ihe offering of commercial paper tor 

Barclays Bank international Limited 


Qeidman Sachs Money Markets ine. 


The Garvin Bantel Corp. 

-35 s: 1 i-.s S'j?5i2iav 

Garban Limited 

3 : -.'Si: s.rs’Ss'-, :l 

Mills & Allen International, P.L.C. 


VMe aetad as finaneW adviser to 

The Barvin Sanlal Corp. In Siia t r s wea cMoa 


VWe are pleased to announce 
rnsi we are acting as the dealer 
in the otf enng ol comfr.erc 0 l paper lor 

Thorn EMI (USA) Inc. 


iby 

Thorn EBB pk: 

Goldman Saehs Money Markets Ine. 


We are pleased to arvro-jnee 
that we are aciittg as the dealer 
in the offering cf commercial paper fer 

iCI Americas Inc. 

bnparial ChamicBl Mustrtes PLC 


Goldman Sachs Money Markets Ine. 


We are pleased to announce 
tnat Ae are acting as the dealer 
in the offering of commercial paper for 

BP Capital Limited 

Cuerantoadby 

The British PaUulsum Company pXe. 
Goldman Saefit Money Markets (ne. 


We are pleased to armounce 
tnat we ate acting as the desieT 
rt me offenrvg of commercial paper lor 

British Gas Corporation 

OuaraMaadby 

The GoMfiuiwrt m Am IMM nngdaai of Gieai BHHn 
end Northern bebnd tteeugii Mr Kdsaiy^ Ttaamay 

Goldman Sachs Money Markets Ine, 


Can, $40,000,000 

Term Lwn-PorWl Fnancinji lor the surf ha; e cf 
The K'r'S Edi'%a'a Hcte-. vih.ch a !r.dnj;cc Ci 

Trustrtouse Fone PLC 

King Edward Associates 

T3>a.iia.Canaaa 


U.S. $50,000,000 


Westland 30 Haneeptar Sales 
Finance Faelliiy 


ive are tieasea :o announce 
met %-e a'e acting as me deafer 
m :ire offehng ol ewntner c iat paper tor 

Bank of Scotland 


Goldman Sachs Money Markets Inc. 


We are pleased to announce 
that we are acting as the dealer 
in the otter jrtg of commercial paper for 

St Michael Finance Limited 

rkisrsmasithy 
Marks and Spencer pie. 

Goldman Sachs Money Markets Inc, 


Taubman U.K. Investments, Ir^ 

has acquired 

Sotheby Parke Bemet Group pJ.c. 


Wb aetod as U.S. flnancM adviaar to 

Sodi^ Parke BemtoOmip pJ.o ki this banaaetiaik 


I^DIMEplc 

fASeatlnh ConpMqi) 

1,250,000 American Depositary Shares 

Rtipreimtiug 

1,250,000 Ordinary Shares 


wie are pleased to announce 
ihai we are aclirrg as the dealer 
tn ihe ottering ol commerce paper tor 

Beecham Finance p.l.c. 

Gimnasd by Deacham GtOtoi p-Lc. 


U5. $100,000,000 
ICI Hnance (Netherlands) N.V. 

9l<i par cenL Cuaranlevd Bondb rlue 1990 

Con^fivlrblpaB 

9^* per cenL C u aia nteed Sterkris Btmdsdue 1990 

CuaMMd Md ta. «c nMM Wfemm TO 

nirtmyStowrf 

Imperial C^micals Industries PLC 


$400,000,000 

Bardays North American Capital Corporation 
119 M Ccarantacd Capital Note* doe May 1, 2003 

Pkjwai .f FTiBdp.1 uri hluwt 

17Tir.nli-<1 kr 

Baixlays Baak PLC 


4,000,000 Stares 

L-TELERifiVrE® 

Common Stock 


Powell Duffryn (U.S.A.) Limited 

a subsidiar/ of 

Powell Duffryn pic 

has acquired 

Hiller Investments Incorporated 

w* MSstod Ms bansaeden and aetod 

as AMneW adiMer to HBsr invesknents feserpeneed. 


We are pleased to announce 
that we are acting as ine dealer 
in the ottering oi commercial paper (or 

Unilever United States, Inc. 


Goldman Saehs Money Markets Ine. 


OKn Corporation 

Philip A Hunt Chemical Corporation 

trem 

Turner & Newall PLC 


Wb aetod as linaneial adwlsar to 
ihmar ft NewaR PLC In tflia transacbofl. 


fisoNS 


$15,000,000 
Fisons Finance Netherlands B.V. 
Guaranteed Convertfiile Notes doe 1898 

Uncan&wiwIlyCiiirtdiii Jby 

Fisons pic 



NewY<Hic 


Boston Chicago Dallas Detroit Houston Los .Angeles Memphis Miami Philadelphia St. Louis San Francisco London Hong Kong Tokyo Zurich 




IS 


Financial Times Tuealay Januai>' 17 ISM 


UK COMPANY NEWS 


SGB declines to 
£7.2m as overseas 
profits deteriorate 


A RAPID deterioration overseas 
and in exports has led to pre-tax 
profits of SGB Grtop. indusinal 
holding company, falling from 
£11.38m to £7^^ for the year 
to S^tember 24, 19^. At half- 
way. taxable figures were down 
by £2.48m to £2.69m. 

There was an increase In UK 
profits during the year, but over- 
seas many countries in wiiicdi 
the company operates began to 
bear the full brunt of the world 
recession. 

In the current year, the cli- 
mate at home continues to im- 
prove and results so far are 
showing an encouraglns improve- 
ment overaU. 

The final dividend is main- 
lained at 3.3p net for an un- 
changed total payment of 5.6p 
per 2^ share. Earnings per 
share dropped from 14.4p to 
9.7p. Tax took £3.3m f£5.51m) 
and there were also minority 
credits of £120,000 (£90,000). 

Turnover for the year rose 
from £153.64m to £160.42m. The 
group’s principal business is the 


supply and hire of equipment 
and servic es -mainly to the 
building, civil engineering, 
energy and manufactundg indus- 
tries. 

Current cost pre-tax profits for 
1982-^ came out at £4- 04m 
i£7.43m) and on the same basis, 
earnings per share were 9.7p 
(14.4p). 

At the interim stage last July, 
the company reported that mar- 
gins in its construction related 
business in ^e UK had been 
further eroded, while exports 
had suffered from increased 
international competiLion. 

In its last annual report, the 
company said tliat at home, its 
strategy was to diverisfy into 
activities which offered some 
shelter from total dependence on 
the constructon industry. To 
this end, investments had been 
made totalling £l.Sm — including 
anv subsequent capital Iniectlon 
— but these were essentially long 
term and unlikely to have a 
material effect on group profits 
for some time. 

See Lex 


Cray Electronics rises 
by 26% to £570,1 

Cny Electrailcs has raised pre- 
tax profits by nearly 26 per cent 
from £453,(H)0 to £570, (KK) for the 
six montte to October 30, 19S3 
and the company is Lifting its 
interim dividend from Q,435p to 
O.S66p net per lOp share. 

In the prevoos 12 months, tax- 
able profits rose — for the sixth 
successive year— by a record 34 
per cent to £l.T4m (£1.3m). Divi- 
dends totalling l,755p were paid. 

Half-time earnings per ^are 
moved ahead from 0.97p to 
1.52^, after a tax charge £S,000 
lower at £228,000. 7r is pointed 
out that earnings are calculated 
on the basis of a more realistic 
notional tax charge of 40 per 
cent (nctional 52 per cent). 

Turaover increased by 37 per 
cent from £8.41in to £10.7m. ‘Hie 
directors say the order book 
firmly reflects the company's 


successful participation In its 

They report that as part of Its 
continuing transfer of business 
principal markets and contlouea 
to grow. 

activity into areas of high techno- 
logy, the company has aggres- 
sively reduced its involvement in 
older traditional manofacturing 
business, by way of re-organlsa- 
tion and closure of certain activi- 
ties. 

‘nds gave rise to an extra- 
ordinary and non-recurriag total 
cost of approximately £178,000 
net of tex, wiiiefa has not been 
taken into account in arriving at 
the results. 

The directors say they are con- 
fident that this decision will 
further sttvagthea the company’s 
base to continue Its growth in its 
established markets of communi- 
cations and subsea technology. 


SGB 


GROUP 

UK PROFITS INCREASED 

RECESSION HITS EXPORT 
AND OVERSEAS ACTIVITIES 

Final dividend maintained 

PreMnary Announcement 
Year ended 24th September 1983 

1983 1982 

£'000 £'000 

GroupTumover 160,419 153,639 

Group Profit before Tax 7,243 11,377 

Group Profit after Tax and Minorities 4,061 5,955 

Shareholders' Funds 76,601 73,518 

Earnings per Share 9.7p 14.4p 

Profits irxxeased in the UK and the decline is wholly 
attr&xjtable to a rapid detertoration overseas and in 
exports as many courmies in which the groi^ operates 
began to bear the fuH brunt of the world recession. 

TNs year the climate at home continues to improve and 
results so far are showing an encouraging improvement 
overall. 

Dividend. At the annual general meeting to be held on 
20th March. 1984, a final dividend of 3.3p per share will 
be recommerxled, resulting in a total dividerxi of 5.^ for 
the year (1 982 5.6p), 

The M Report and Accounts wdf be posted to 
sharehotders on Tuesday, 14thFebru»y, 1984. 

SGB GROUP pic. 

Mitcham, Surr^ CR4 4TQ 


F. H. Tomkins 

P.I.O. 

(Fastener distributors, buckle & bstener manufacturers) 

INTERIM REPORT 

Profits and Dividends Increased 


Results in brief 


Turnover 
Profit before tax 

Dividend per share 
Earnings par 5p share 


6 months to 31 at October 
1983 1982 

£‘000 £'000 

10,053 8.434 

558 461 


0.635P 

1.499p 


0.575p 

1.3S7P 


Following the retirement of Mr. A. D. Potter es Chairmen, the 
Board have appointed Mr. Michael Moore as Chairman and 
Mr. Gregory Hutchings as Chief Executive. Salient points from 
the Chairman’s int^im report are:— 

Profits for the first half year show an increase of 21% and the 
interim dividend is increased by over 1 0%. 

All parts of the company continue to perform well with the 
exception of the French subsKfiary, Stocldnox. which represents 
under 10% of the company's net assets and pre-tax profit. 

In line virith the objective of building Tomkins into a more 
broadly based industrial holding company, we have entered 
into an agreement, conditional amongst other matters on share- 
holder’ approval, to acquire as from 1 st January 1 984. Ferrans 
Piston Service Umhed, a vehicle components and spares dis- 
tribution company for £2.3m cash on a partially deferred basts. 
The most recent audited accounta of Ferraris for the year ended 
31 st December 1 982 show net assets in excess of £^7m and a 
pre-tax profit in excess of £500,0(X) on safes of over £8.5m. The 
acquisition of Ferraris will substantially increase the size and 
broaden the base of Tomiuns. 



CopNf Ms A/ff SiMraB /eporr are 
avaMtIe from the SacnCvy, F- H- 
rwnUnc pie., Bescot Oesean, 
Uta MiiPsMS WST 4WP. 


Evode rises I j| expands 65% to 

to £2.5m 
aided by 
acquisitions 


A RISE of 44 per cent in pre- 
tax profits from £1.77m to a 
record Q.54m bas been shown 
bv Evode Groap for the year 
to October 1 1983. The directors 
say that general trading dunng 
the fint quarter of the current 
year has been at planned levels 
and they believe tbe group 
should make further progress 
during 19S3-84. 

The net final dividend has 
been lift^ from 1.44p to l.Tlldp 
giving a higher total of 2.4396p 
against 2.033p, oo capital in- 
creased by rights. 

Basic earnings per 20p share 
moved ahead from lO.dp to 
llBSp. 

Turnover of this maker of 
adhesives and joining com- 
pounds increased from £42.73ot 
to £46.]9m. 

Tbe adhesives and sealants 
division achieved considerably 
improved profits as a result of 
Increased demand and cost 
reduction, say the directors. 

Evode Roofing achieved excel- 
lent profits, as a result of a 
strong demand for services and 
ti^t c<»tzol of costs. 

Postaos, in the paints and 
plastics Svision, again achieved 
“very rignlficant” growth m 
powder coatings, from both tbe 
architectural and industrial 
sectors. 

New acquisitions helped ac- 
count for between 10 per cent 
and IS per cent of Evode's profit 
improvement last year, BIr 
Andrew Simon, chairman, said 
later. 

At the same time the group 
reduced its dependence on build- 
ing related activities to about 30 
per cent with the balance coming 
from Its spread of general indus- 
trial investments. However, 
there are no plans to sell any of 
its building companies. 

Since the year end £lm has 
been spent oo three further small 
acquisitions wbich are unlikely 
to make any significant profit 
contribution In the current year. 

At the same time the chair- 
man a^itted he was looking at 
other likely aequisitians up to 
about the range. 

• comment 

Evode's 44 per cent profits 
increase was exactly in line with 
the interim performance. So the 
results raised few e>-ebrows 
yesterday and the shares rose 2p 
to lisp, where the )*ield is 3 per 
cent Between 10 and IS per 
cent of the growth came from 
new acquisitions, with the rest 
fuelled by a general upturn in 
demand across the divisiona and 
a continued cost-cutting drive 
which is reflected In a slight 
widening of margins to S.5 per 
ceot of tomover. The ri^ts 
issue came too late to have made 
a significant Impact on interest 
charges by the yeareud, but 
aided by cash flow it has elimi- 
nated borrowings and left Evode 
with net ca sh of 4500AOO. 
Encouraged by tbe leaner 
balance sheet the directors have 
raised their acquisitive sights a 
couple of notices to aim for 
relate companies at around 
£2m, more than twice tbe former 
limit In tbe past victlins' 
operations have tended to be 
shifted to Evode's Stafford head- 
quarters. Larger acquisitions 
may be less easily portable, so 
profits growth is likely to 
become correspondingly less pre- 
dictable in ititure years. 


£4.79m at nine months 


THIRD quarter pre-tax profits 
of Ferguson fndastrial Holdings, 
building supplies, printing and 
packaging, enciceering group, 
moved ahead fmm £lJi6m to 
£1.98m and pushed the nine 
mootii figure, ended November 
30 19S3. lo £4.79m. compared 
with £2.9ni, a 63 per cent 
increase. 

Mr Denis Vernon, chairman, 
says the final quarter contained 
the Christmas and New Year 
holiday periods — during which 
trade in the group's industries 
was at a staadstili — and two 
months when weather conditioas 
can “ greatly Influence the 
profitability- of our building sup- 
plies division.** 

He adds, nevertheless, that 
directors expect a satisfaetoiy 
outcome for the year. 

For the 12 months ended 
February 28 1983, the taxable 
surplus amounted to £3B2m 
while dividends per share 
totalled S.7p neL TTie interim 
distribution paid so far in the 
current year was 2.5p. 

Sales for the nine months 
expanded by 18 per cent to 
£l07.2m (£90.68mj, and the 

chairman says that as many of 
tiie group's costs are fixed, this 
bas contributed to a SS per cent 
Increase in trading profit to 
£5.63ffl (£3.6mh 

A divisional analysis of sales 
and trading profits shows: build- 
ing supplies £53.9Sffl (£44.9&n) 
azid £1.79m (£1.24m1: printing 
and packaging £26.46m f£30.2ffl) 
and £3.4Sffl (£2.12mj; engineer- 


AGB rises by f 0*6m 
halfway and expects 
growth in second half 


HIGHLIGHTS 


Lex looks a; ‘.he latest r»t.iil sales figures for December which 
show that the con-uir.er boom i.- stiM firmly in ce.tr. On the 
compasv r.ew» front SGB pushed out its full year figures 
showing a duappointing fall ar ihc pre-iax line though the 
«hores he'd their own. up 3p to 15Dp. Elsewhere Mr Asil 
Xadir‘5 pnvate comp;nv has taken .t near 25 per cent stake in 
Strsn» and Fisher at 7C>p j share and there is. not surprisingly, 
talk of de.'.l? :n Turkey. Strong and Fisher s price closed at 
230a last niah*. Finally Lex looks .it the latest from Wylch 
Fann ‘where British Gas seems to be shouldenng much of 
the risk. 


mg £8.97m ifT.eami and £332.000 
i£202.0cb>: eivtl en^ineeriac 

£15m i£13.09mi and £53.000 

l£^S.000i: giftware £2.TSm 

(£2.Smi and £199.000 loss 
(£277.000 loisi: holdmc company 
profits £194.000 i £$6.000 1. 

Pre-tax figure for the nine 
months was after interest, 
£413.000 (£696.000 > and em- 

ployee; profit sharing £6SS.OOO 
(£2^000). but included associ- 
ate's share cf £266.000 agamst 
£373.000. 

Net profits came litrough at 
£3.33m (£22Stnt after tax well 
up from £616.000 to £1.44m. 

• comment 

‘The pace of recovery at 
Ferguson is slowing, with third 
quarter growth in trading profits 
only 22 per cent, after 94 per 
cent over the first half. But the 
boom in building supplies 
peaked in the second quarter, 


and since then the division’s re- 
turn on capital (Ferguson's 
prime Yardstick) has held steady 
at over 25 per cent. Printing and 
packagiDC has held us own as 
a contributor to total profit, but 
only because of the London 
businesses, which are still 
cQjoyiDg the High Street boom: 
the two subsidiaries in the Nonh 
East made no profit contribution 
in the last six months, and are 
being reorganised. Civil 
eogiDeering is still Hat on its 
bock, with DO sign of an upturn, 
and the giftware division's da>'s 
are numbered as part of the 
group. Ferguson is still haring 
trouble usiog last year's rights 
money on acquisitions, and is 
presently opening new building 
supply outlets from scratch in- 
stead. Full year pre-tax profits 
should be at least £6m. which 
at a price of 142p (up 2p) puts 
tiie forecast maitiple at 9, oa a 
historic yield of 6 per cenL 


Mixed 1983 results at 
Provident Mutual Life 


Proridest Hutnai Life Assn- 
ranee Association reported new 
annual premiums in 1983 on life 
and pensions business unchanged 
at £43m. but a one-third increase 
in single premiums from £Sdm 
to £80m. 

The company benefited from 
the changeover to MIRAS, vrith 
new annual premiums on mort- 
gage-related business rising from 
£l.Sm to £Sm. New annual 
premiums on self-employed pen- 
sions fell Irom £S.9m to iSra. 
but single premiums improved 
from £3.Sm to £4m. Executive 
pensions saw an improvement in 
both annual and single premiums, 
new annuals rising from £4.2m 
to £4.4m and single premiums 
from £5.3m to £7.6m. 

New annual premiums on 
group pensions business declined 
from £11.9m to IlOm, though 
single premiums rose from £2.9m 
to £4.3m. 

• National MotnaJ life Assu- 
rance Society saw a SO per cent 
rise in new aimual premiums oo 
Its life and pensions business 
last year from £7 ,59m to'£n.40m, 


but a drop in single premium 
business from £4.$Sm to £3.93m. 

The 5ociev>‘’s mortgage-related 
business doubled last year from 
£3.7m to £T.2m and accounted 
for most of the nse in new 
annual premiums. New annual 
premiums on self-employed pen- 
sions business tell slightly to 
but executive and group 
pensions premiums remained 
stable last Wnr. 

# Crusader Insurance, a mem- 
ber of the CIGNA Group, one 
of the largest V.S. insurance 
groups, reported a 23 per cent 
increase in new annual pre- 
miums on life and pensions 
business last year. 

New annual premiums on 
mortgage-related enomets 

climbed tbreefold from £1.5ffl to 
£4.Sm and accounted for most 
of the growth in new annual 
premiums oo ordinary life 
business from £4.Sm to £8.4m. 
Sales of the back-to-back savings 
plan held up welL 

Single premium business in- 
crease by over 40 per ceot last 
year from £12.9m to £lB.5ai, 


Scottish Life bonus rates 


Scottish life Assannee Com- 
pany is keeping its reversionary 
bonus on current life contracts 
undianged in 1983 at £5.2(1 per 
cent of tbe sum assured and 
attaching bonuses, vriiile pension 
contracts get a 40p increase in 
tbe 1983 reversionary bonus to 
£6.50 per cent of tbe basic 
benefit and attaching bonuses. 

On the life policies series 
closed in 1968 to new business, 
the bimus rate is Imiunved 


25p to £S per cent of tbe sum 
assured. 

On group pension policies, the 
declared rate is £8 per cent of 
the benefits secur^ against 
£7.75 cent previously. On 
Group Protected Policies and 
Sovereign Policies, the rate Is 
£13 per cent, compared with 
£12.75 per cent 

The company bas improved its 
termini bonus scales for claims 
in 1984 by increases varyiog 
from S per cent to 5 per cent 


Growth at 

Scottish 

Equitable 


Clark Whitehill and Smith Forshaw Harper & Revill 
are pleased to announce that they have merged their 
audit practices on the Isle of Man, and with ^ect from 
16th January 1984 will be known as 



Charteied Accountants 


EO. Box 104,’S^ctory House, Prospect Hill, Douglas, Isle of Man 
Telephone: 0624-27335 Telex: 629222 


Scottish Eqnitable Life Assu- 
rance Society saw total new 
annual premiums on its Ufe and 
pensions business rise by over 
one-third last year to £22.95ffl. 
but single premium business at 
£44.2m remained at around 19S2*s 
level. 

Tbe society had Its share of 
benefit from MIRAS, u’ith new 
annual premiums up by 314 per 
cent to £3.64m. Premiums on 
savings and protection doubled 
to £2.S5m. 

Izidividual pensions busine.<ts 
was buoyant last year for the 
Society. Self-employed pensions 
business saw an IS per cent 
advance in new annual premiums 
to £fi.27m and a 21 per cent jump 
in single premiums to £S.03m. 
New annual premiums on execu- 
tive pensions rose nearly 20 per 
cent to £6.l6m and single pre- 
miums increased by more than 
half to £6.8Sm. 

New - aouuaJl premiums on 
group pensions, including the 
maoaged fund, rose marginaUy 
by 5 per ceot to £4JTm, while 
single premiums were nearly 
30 per cent higher at £6.12m. 

National Employers Life, a 
member of the Britannia Arrow 
Group, recorded a near 30 per 
cent rise in new annual pre- 
miums on its long-term business 
last year from flO.lm to £13m. 
The incroase was spread across 
most main classes of business. 

New annual premiums on Pep 
manent Health Insurance 
business, where the company is 
one of tbe market leaders, rose 
from £5.6m to £8.2m. The com- 
pany did very tittle business con- 
nected with MIRAS, but its own 
mortgage lending doubled. New 
annu^ premiums on its offshore 
operations rose from less than 
£100,000 to £760,000 last year. 

Single premiums improved 
from £17.5m to £19.9m, with the 
drop in premiums on its Trans- 
fer Plan from £8.5m to £5.7m 
being more than offset by a rise 
in annuity business from 
£1.9m to £6in. 

Reliance Mutual Insurance 
Sodety recorded a 17 per cent 
increase lo new ordinary 
branch premiums last year from 
£1.8m to £2.1m. Pre^ums on 
MIRAS business doubled Irom 
£21L000 to £450.000. Tbe com- 
pany's uoit-UnJeed operations bad 
a mixed year in 1983. New 
annual premiums rose from 
£1.15m to £1.25in, reflecting 
growth in its Gem series of 
policies. But single premimas 
sUpped sUghUy from £214,000 to 
£ 210 , 000 . 

New annual premiums in the 
Industrial branch rose 12 per 
cent Irom £660,000 to £750.000. 


Westland pk 



Points from the Statement 

by the Chairman, Lord Aldington 

Pre-tax profit 9% higher reflecting increased sales 
and better margins— and after allowing for an increase 
of nearly £6m in research, development and launching 
costs. 

# Welcome addition to orders at the year -end for Lynx 
and Sea King. Normafair-Garrett hada good yearfor 
orders. 

New orders gained in 1 983 will help factory activity to 
be maintained and lead to sates aft^ 1 984. Some 
further improvement in margins is expected. 

^ The company is in the middle of a large investment 
programme - CAD/CAM equipment and 
programmable machine tools- which will enhance 
the quality of our engineering as well as the speed and 
efficiency of our production. 


SUMMARY OF 
RESULTS 

Year to September 
1S83 1982 

TuniDver 

£326m 

£284m 

Trading profit 

£47m 

£39m 

Research, development and 
launching costs - net of 
launch eid 

£19m 

£13m 

Profit after interest before tax 

£26m 

£24m 

Profit attributable to 
shareholders 

£18m 

£13m 

Earnings per 25p share 

32.4p 

26.5p 

Dividends per share 

8.25p 

7.5p 

Shareholders' funds 

£137m 

£124m 


Copies of the Annual Reportand WestJand Review can be 
obtained from the Company SecretatY at Yeovii. 


.\N IN’CREASE in pro-tax profits 
from £2.36m io £3.0lm by AGB 
Research for the first half of 
i9So/S4 kveps pruup perform- 

jure for the period m line with 

rct'eni years, say the diirrtofw. 
Thc.v anticipate increased profits 
in the second half. 

TTadmt; overall is satisfactory 
thev say ami ihc outlook con- 
siderably more encoungisg than 
a year ago. Despite a record 
number uf new projects in the 
course of development, the 
direcrors anticipate a "useful 
advance" for the year as a whole. 
In the last full year pre-tax 
pro.flis came to £6,04m (£S.0lm1. 

liie net interim dividend is 
being lined from 3.Sp to 3.sp on 
the enlurged share capital— in 
Che last full year a total of 7p 
Vi-as paid on the old capitaL 
Half year earnings per lOp share 
moved up from an adjustni L57p 
to 5.3p. 

Turnover of tills consumer and 
judusnlal market researohor 
expanded by £10.lm to £3S25m 
for the six months to the ond of 
October 1983. 

NFO research, which this time 
is included for the full six 
months, and tlic McNair Andcr^ 
son Group in the V.S. and 
Australasia respectively, have 
continued to develop weH and 
ihe directors anticipate further 
substantial growth in tbe years 
immediately ahead. 

The survey research group 
companies acquired at vanous 
dates in 1963. have made an 
initial contribution to first half 
profits. TIte directors believe 
these will produce increased 
profits as the businesses develop 
and become integrated into the 
group, and they also plan to 
adapt for Far East markets a 
number of specialised services 
which have been successful in 
the UK. 

Publishing compames have 
been radically reorganised in 
19S3. They are espericncutg 
some improvement in trading, 
and, if these trends continue, 
the directors anticipate real 


unprowRient ia pir^'.tbUlty In 
from the depi ^ ■ n< 


the past few ycati' — ^ 

Information ssst^ius «uui- 
paQl^ remain In a firvelopment 
phase and aye generally making 
Itood prngruss with a mimbrr of 
interesting new products, ,’nu- 
cxvepiion Is Tempo Computer 
Services, which is faclni; a difR- 
cult eompeiuivn situation, bur, 
tbe dirocinrs are confident that 
profitable trading will emerge. 

Results Of the niarketing 
services division rodeet tho 
timing of exhibitions and con- 
fenmees. aod thb Fva' J** 
second half .will' show higher 
pi^ta than the first. 

• comment 

Given trend of AGB^ first- 
half it would be surprising if 
the ftiU year didn't get over 
£8m pre-tax. Tho group has an 
in-bttllt benefit Irom the £14im 
rights Issue a ^ar ago and 
growth from relative new- 
comers like McNair Anderson 
in Australia and N.i|ional 
Family opinion in the U.S. The 
latter was AJGBHi first major 
mo%*e into the U.S. with a 99m 
acquisition in 1982- Since then 
NFO has been craalced up a 
couple of points in the league 
table and its profitability much 
improved. Yet the development 
which has rean,v caught the 
martters Ima^nmon is the re- 
cent purchaso of Information 
and Ahaf,vs£s, a ' television 
audience Tnonitoring company. 
AGB is tadcling Nielson on its 
home ground. Yet the British 
compa^' believes it has a win- 
ning product proven on the 
battlefields of the UK. Australia, 
Hong Kong and pans of 
Europe. Eh'en if AGB has a 
successful fonnnla the .benefits 
from the U.5. offensive are 
unlikely to be seen before 
1985-86. Ucantine the shares 
at 325p stand on a fuBy taxed 
prospective p/e of nearly • 30. 


Chubb pays £4.3m for 
Texas Tele Systems 


Chubb and Son. the largest 
UK security equipment group, 
has bought Texas Tele Systems, 
an electronic security rompaiu'. 
of Austin. Texas for $6m 
(£4.3m) cash. 

Texas, which also has branches 
io Houston. El Paso aod Sau 
Antoaio. employs 50 people and 
has annual turnover of S4m. 
Caitital amounts to Sl-Sm. 

Mr Edward Weiss. Chubb 
finance director, said: ** We have 
been looking for about 18 
montiis in ' the US. This riim-" 
pany meets our Tequirements 
in terms of size. proStabUtiy and 
depth of man.Tgement.** 

North Amerlea acconnte for - 


10 per rent of Chubb's 1983 
group turnover, but most of this 
came from its Canadian opera- 
tions. It has a small physical 
security rompany based in 
Toledo in the U.S.. but pre- 
viously hod no electronic 
security Interests there. 

**Wo have identified the V.S. 
as being an area of prime 
interest to us,“ said Mr Weiss. 
**We certainly won't stop at 
this acquisition. We are aLw 
• iatorrated .. la electronics and 
fire -security companies io 
Surope,**- r.* .. 

Chubb rose 3p yostord^ to 
164p. 


DIVH>ENDS ANNOUNCED 

Bate Corre- Total Total 
Current of spoodiiig for last 
paymod payment div. year year 

AGB Researdi int. 8.Mt Urcb 20 8.8 — ? 

Alisa Trust int 0.5 Feb 24 0.7 i 1.85 

Cny Electronics ist 0.57 April 6 0.44 — X.T6 

Dewbnest and Partner... 0.45 April 2 0.3 0.68 0.45 

Evode Group 1.73t April 3 1.44 2.44 2.03 

Restmor int 1.5 March 9 1 — 6.5 

SGB Group 3.3 — 3.8 5.6 5.6 

SMtbeni Business 1^5* Mrob 7 — — — 

Stroud Riley ist 0.75 Mrcb6 0.75 — 2.25 

Dividends shown pence per share net except iriiere otherwise stated. 

*Equivaleot after alloying for scrip issue. tOn capital 
increased by rights and/or acquisition issues. 9 USU stock. 
{ Unquoted compames. f Final no greater than ORp forecast 


TOKYU DEPARTMENT STORE €X>„ LTD 
NOnCETp EDRHOLOERS 

Tbe Chase Maobatun Bank NA. as d^oskary pves uotke (bat at a 
meeting of tbe board of Directon ofTokyuDepaitneni Store Co., Ltd, it 
was ittolved that a flee distribution be mode to boldns oT common 
shares. Yen SO each of I new share for every 20 Brmtmnn shares -held as 
of record date Janoaty 31, 1984. VfHh effect ftom Jatnarv 27..1M^ the 
titties will be trided esrcapitalisatim'and also ex tbe yeer^endc^ dM- 
dend whiefa wifi be paid by die comiaiiy, suhiecc to ahaieholdeR’ 
a^ipnival asofrecoid date Janoaiy 31, 1984. 

CoupOD No. 9 to tbe EDRs win be used for the pmpoie of dakning the 
fiee dstrfinitiba end coupon Na 10 wiQ be naed fiir fttawwfag the yeai^ 
end easb dBvidend, both coupons being dasmed to have matured oa 
January 27, 1984. With eflbct from that date, both coimaai shoald he 
detadied from any EDR presented frir sutreudec and wunat 6a issued 
with any new EDR. EDR faokleis me findier fadbimed that the reeater of 
sbareholdersofilieeoemaqririUbedoBed&oaFtiiraary 1, 29^ aod 
is not eqieeted to reopen M"*ii the day ou wfaid dw focdKennig 
Ordinazy Geeeml Meeting of shareholdei* is ooududed. During this 
period h wai not be postiUe to resster die transfor of shares willKlnvni 
against the surrender of EORs. A fiirther notice win be pnbltilied as woo 
as praedcible, stating the acmal securities or other property to be dis- 
trftwted in Tcspeet of each EDR and the date and oedud to be eespla^ 
for the delivery or paymem thereof. It is only i^on such notiee dnt any 
at or tfsnifautioQ mllbe effbeted cotmocLNo. 9 or coupon 


fo.l 

The new shares irill rank for diridends having a record date on or efter 
February 1, 1984, and will rank pari r«— «i in all odier respects with the 
eristing shares, 

Jeauaiy 1984. 

The Chase Meolwtmn Bank NA. 

London, as depositary 


Granville & Co. Limited 

Member of NASDIM 

27/28 Levat Une London EC3R 8EB Telephone Qi.<a] 1212 

Over-the^ounter Market 


1903-84 
Hieh Low 

Csinpany 

Grata Yield 

P/*E 

Fully 

142 

130 

Ah. Bnr. met. Ord. „• 

126 


6,4 

6.1 

7.2 

8.5 

IbS 

117 

A4S. 8rlt Ind. CULS... 

13? 

_ 

100 

7.3 


78 

62 

Atrapruns Gteup ...... 

77 


a,i 

7.8 

.S.0 

230 

38 

21 

Armiugo a RhodM 

28 

mm* 





S90 

14ih Birden Hill 

29Q 

+ 5 

7.2 

2.S 

11,6 

24.0 

54 

63 

Bray Tecnnelecnoa ...... 

54 


2.7 

50 

8.7 

10 G 

200 

19S 

ecu Ordinary 

196 


S.0 

2Ji 

4.5 

6.3 

1b1 

121 

CCi, lipe C«Aw. praf.... 

147 


15.7 

10.7 



192 

100 

CsrtorunduBl AbnelVM 

192 


5.7 

34T 


.. 

249 

100 

Cindieo Gmup 

100 


17.6 

17.6 

• 



45 

Deborah SeniOH 

51 


6.0 

11.8 

27.3' 

441 

188- 

75 

Frank KarwM 

188 




7.8 

129 

1*75 

7S*| Frank Heraall Pr Ord 87 

ITSicd 


8.7 

4.9 


13.1 

6B 

38 

Fraderiek Parker 

39 

. ^ 

7.1 

18? 

- Z4 

3.9 

3S 

32 

Geoiga Blair 

33 






80 

SO 

Ind. Procision Castlnaa 

SO 


7 3 

14 6 

13 9 

17 2 


134 

Ibis Conv, Prat. 

23S 

•P 3 





121 

61 

JdCkioR Group 

121 


45 

3 7' 

"6 3 

124 

237 

169 

Jamas Burroueh 

235 


114 



1.1.4 

335 

275 

Mmihousa Holdina NV 

335 

•h 5 

4.0 

1.2 

.as.s. 

?ft.2 

114 

117 

Robaa Jankins 

117 



i7.1 

■•li.6 

•91 

74 

60 

Sorunena "A" 

60 





7.2 

120 

74 

Tordav & Caflialn 

74 

. 


3.9 



440 


Travlan Holdlnan 

438 



-6.9 

ai 


17 

Unilaek Heldlnea 
Walter AlaHndar 

17 



S.B 


16 2 

90 

66 

65 

- 2 

68 

8.0 

7.5 

99 

27S 

S40 

W. S. Vaatea 

240 


17.1 

7,1 

37 

7.7 
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MINING NEWS BIDS AND DEALS 


First-half rise 
at Johnnies 


BY CEORGE MUUNG^ANLEY 

DiyiOFt^^'.-ON the loereued 
^^tora nt' 'tlM Bandfoslein 
*?3aine and a higher 


Abu* fn&" ihisteiilHug Plat&Mm 
Boldings helped to boost first- 
half profits of JohaaMshus 
Co ne o flda ted UvesDaent ("John- 
nles”).-. 

These two factors together 
contributed aronsd an extra 
XUOm (£5i6m) to invesQnent 
income, .which rose to SMJta. 
from I^.3ni in the first half of 
188h«3. 

The interim dividend has 
been raised to 180 cents (lOlp) 
from the prions level of ISO 
cents, but Johnnies made it dear 
that the Increase la imeniited- to 
reduce the disparity between in- 
terim and final payments, and 
does not reflect the company's 
peffonnanee. 

Attributable profits fOrUie six 
months to December 31 came 
oat at RSSJffl. up Cram R48.7m 
last time, aftm* a fall of 
under the heading of " Other net 
revenue.” 

The decline in this item was 
caused Ik? reduced interest 
income eonsequent on the lower 
level of funds on depositr cer- 
tain exceptional costs associated 
with acquisitions during the 
period and a higher provision 
for tax. 

Johnnies safid yerierdap that 
the se cond -half of the 
year is likely to be better than 
the eaire^oeidlng pmiod of last 
year, aHbougb trot by as Mg a 
mar^ as tiie first half 
iaraxwetnent. 

Ttus wmdd pul the group on 


. target for fnU-yeer profits above 
last year's record of S102.7m. It 
is still too early, to speculate as 
to the likely level of the final 
dividend, mid Johnnies* manage 
meot stressed that the improve- 
meat in the interim payment 
wQs Intended to bring the group 
iDCo Hne with the other big 
Soutit African Tnining finance 
houses. 

Hitherto, Johmries has always 
been noted for its conservative 
line OQ interim dividends, and 
b« saved big Increases antil 
gudi time ' as the outcome for 
the full year was knows,'. 

Ral^yca^ eamlngs came out 
at 766 cents per share, compared 
with 666 cents in the first half 
of last year and fnU'year earn- 
ings of 1,406 cents, from which 
total dividends of 650 cents were 
declared. 

Jbe increase in the number 
of shares held in Randfonfteia 
Esdaites came about because 
Johnnies held an interest in 
mineral limits in the Doonikop 
area, into which Ra n dfootein 
has begun to. esqiand Its 
<9er«ition6. 

Johnnies* hnportant diamond 
interests, largely held through 
stakes in the unlisted trading 
companies controlled by the 
assowed De Beers ConsoU- 
dated Hines, cootTibated less to 
first-half profits, but this was 
pri^P^ly due to timing 
differences. 

Net asset valne per share at 
tile halfway stage is riipwn as 
B2S3 (£142.50), agauHC last 
nigbfs London closing price for 
the dures of £78. 


l^wer miniiig rates hit 
Barlow Rand gold mines 


IBE SLIGHTLY SHORTER 
working period combined witii a 
serious equipment breakdown at 
one of the .-mines to lower the 
milling rate at the gold mines In 
South Africa’s Barlow Band 
gro^ in. the latest three-month 
period. 

In addition, the mines were 
unable to benefit from the 
fiexibility in grade demonstrated 
last week by the mines in the 
CeoMlldated GcM Helds group, 
and gold production was there- 
fore lower in tiie December 
quarter. 

Unit costs were a little higher 
*t»a« In the September qnartH', 
nH tbe mines Uius did well to 
produce virtually unchanged hat 
profits of S50.6m (£28Jhn), com- 
pared with B30.9xn. 

As with tile Gold Yields mines, 
all of The Bariow Rand opcr»' 
tioDB Increasad their capital 
spending, iriiich has the effect of 
reducing the amount payable 
under Che- heading of ** Taxation 
and state's share of profita.” 

The biggest mine tn the groop, 
Barmony, was able to show net 
profits of R35.75m, only slightly 
down on tiie previous quarter. 
Revenue friim tiw by-products 
uranium, pyrite and sulphuric 
hcid rose by almost RSni to 
R14.5m. 

Blyvoernltricbt also did well 
in difScolt cirenmstanoes. with 
net profits up slightly to 
R16.0«m. 

All of the mines suffered from 
the fall in the average gold price 
received although the effects of 
this wm« mitigated to some cxp 


tent by tiie further depredation 
of the South African rand 
relative to the U.S. dollar. 

The latest profits are com- 
pared In the accompuyisg table. 

Dac Sapt Juna 
qir qtr qir 

Blyveonitiieltt . 1&0U 1&8S7 30jm 
Ourbaa Oaap ... *3.881 *4.048 *3.18S 
East Raad Ply. ... 44.9S6 *4.624 *S.66S 

Harmony 26.752 2B.448 40.702 

*Aftar raealpt of Siata aaaiatanea. 

The group's two mvginal 
mines, Darhaii Boodepooit Deep 
and East Rand Proprietary 
Mines, both resumed hedidog 
transactions on tbe futures 
markets in mider to limit the 
extent of their losses. The group 
leported that these forward sales 
bad no material effect on results 
for tbe latest quarter. 

Durban Deep did worst, in 
q>ite of a small increase in gold 
grade from 3.32 grammes per 
tnrniw to 3 JS grammes. The mine 
slipped back into a wm^g loss, 
.and has boosted its claim for 
state asslatance to R3.67m against 
•BiU4m -In tbe September 
quarter. 

The amount of ore treated by 
Durban Deep tell from 610,000 
tonnes to 567,000 tonnes, largely 
as a result of the major break- 
down at the winder on No. 5 
shaft north. Repairs are likely 
to cost R719.000. and this amount 
has been provided for in the 
latest report. 

ERFK produced a workhig 
loes of R35m. up from a loss 
of B2.^ last time, and has 
applied for state aid of R7B4m 
against R5.6pi in tile September 
quarter. 


Ladbroke in move to set 
up U.S. betting operation 


BY CHARLES BATCHELOR 

LADBROKE GROUP, the betUoe, 
hotels and property company, fs 
bidding S23m (£16.3m) for a race 
track in Phoeoix. Arizona in a 
first move towards establishing a 
betting operation in the U.S. 

The UK group plans to tender 
for the 95 per cent of Turf 
Paradise chat it does not already 
own for $7 a share in cash In a 
deal which values Turf at Sl7.Sin. 
Tbe quoted bid price for Turf 
last Friday was S5|. 

If this deal is successful Lad- 
broke will go on to acquire an 
operating lease currently owned 
by Arizona Downs, a private 
company, allowing it to conduct 
race meetings on Turfs track. 
This will cost a further $5.6m. 

An additional attraction of the 
deal is that Turf owns 55 acres 
of tuid alongside the 2S(^acre 
freehold race track which could 
be developed by Ijadbroke's 


property division. 

Ladbroke's decision to buy the 
Phoeoix race track follows a 
move late last year by the 
Arizona legislature to allow off- 
track betting on a pari-mimiel or 
tote basis. 

Only three otiier states allow 
this form of bettlns— New York, 
Connecticut ud Nevada— and in 
each it is already controlled by 
local interests. 

Mr Cyril Stein, Ladbroke diair^ 
man. said: “ California and 

THitifii* are expected change 
their laws sometime this year 
and we are in talks to acquire 
betting operations in both states. 

** Ttie individual states are 
seeking additional revenue from 
betting vrtille the race tracks 
are pressing for off-track betting 
to justify their on-track 
tgierations.'' 

Turf's Phoenix race track is 
the only one In Arizona stid is 


within a built-up area of 1.5m 
people. Arizona Downs has a 
lease to operate the track for 
about helf of the 160 days on 
which racing takes place while 
Turf operates the tnefc for the 
rest of the time. 

Ladbroke baa taken out an 
option coMing between $190,000- 
$300,000 to acquire the Arizotta 
Downs lease. It will exercise the 
option once it has SO per cent 
of Turf, at vritieh st^e it may 
eompulsortiy acquiie the 
remaimng stock. 

Turf reported pre-tax income 
of $722,000 on tot^ betting 
turnover of $36.6m axsd total 
revenues of S9Am in the year 
ended September 30 1983. 

Arizona Downs made pre-tax 
income of S311.0d0 on betting 
turnover of S3S.7m, and total 
revenues of $7Am in the year 
ended June 30 1983. Ladbroke’s 
shares osre Op to 219p. 


Arabs pick up 18.99% 
stake in Minster Assets 


The Kuwait Investment Office 
has acquired an 18.99 per cent 
stake in Minster Assets, the in- 
sorance, hanking and invest- 
ment company, for an nn- 
diseloaed thought to be 

between £9m and £10m. 

Tbe stake was bought in the 
stock market following the 
disposal cm Friday of an 18.3 
per cent stake by Britannia 
Amw Holdings. It makes the 
Investment Office the Largest 
single shareholder in Ifinster. 

Britannia, whirii for several 
yeers nurtured hopes of merging 
with Ifinster, is understood to 
have been open to an offer for 
Its stake for over a year. A 
statemem said it had sold its 
7A4m shares for SSAx. for a 
profit of £3.8m over the cost of 
purchase. 

Mr Robin McGlbbon, chairman 
of Minster, said yesterday that 
his board was “Aill getting Its 


breath back ” after sews that the 
Kuwait Investment Office had 
bought its stake. He smd he had 
not had contact with the Invest- 
mamt Office, but hoped to meet 
representatives in the near 
future. 

Other major holders in the 
ctKDpany include Save and 
Prosper, with about 10 per cent 
and M and G. with just under 
5 per cent 

He noted that tbe Investment 
Office “seems to be keen on in- 
surance,** with stalms ranging 
from £40m to £60m in the Com- 
mercial Union, Royal Insurance, 
and (General Acddent 

Minster Assets’ shares leapt to 
126p at one point during trading 
on the stock market yesterday, 
but setU^ back to a closing 
price of 122p for a gain of 6p. 
The price is a historic high for 
Minster. 


London Brick shares 
respond to revised bid 

BY RAY MAUGHAM 
SHARES in Lmidan Brick 
lespcmded to the revised £212m 
offer from Hansen Trust with a 
rise of ^ yesterday to 146p. The 
new terms are worth I45p per 
share in cash or iSOp In new 
Hanson convertible stock. 

London Brick is expecting 
Hanson to despatch its revised 
offer documents quickly and 
intends to reply towards the end 
of this week wRh a forecast of 
1984 profits which,, the defence 
believes, will be “ very good 
indeed.** 

The final dividend for last 
year has been increased to 2.36p 
per share which would lift the 
total 1983 dividend by 50 per 
ceot. rather than the SO per rent 
improvement projected when 
London Brkk published Its first 
defence documeoL 
LondtHi Brick has already 
estimated that 1963 profits have 
risen by 70 per cent to £36m 
wbicb prompted Hapson to 
amend its terms one week 
before its first closing date. 

London Bride eicpects its 


corporation tax rate of 41 per 
cent In 19S3 to fall mxlerlally 
this year with the benefit of 
capital allowrances. 

De^ite the amendment how- 
ever, and Che 14-da}* exteosiem 
which the new Ud requires, it 
is probable that Depariment of 
Trade and IndusCry will stay by 
the original deadlixie of Janoaiy 
20 when decidiog whether the 
deal ritould be referred to Che 
Monopolies Commission. 

' Urging shareholdera to bdd 
on to tiietr investments, Mr 
Jeremy Rowe, tiie chairman, 
said yesterday that **it has been 
shown time and time again, that 
shareholders live to regret 
selling their shares before a 
takeover battle has run its full 
course.” 

* ■* * 

The proposed acquisition of an 
interest in Smith Brothers by 
the Rothschild Group will not be 
referred to the Monopolies and 
Mergers Commission. 

Completion of the agreement 
will be on January 18. 
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Nadir link.<i up 
with Strong 
& Fisher 

if Ray Miiighm 

Mr Asil Nadir, tiie Turkish 
Cypriot busiBessman who heads 
Polly Peck, has completed the 
latest of a long string of deals 
with quoted UK companies 
designed to tap commercial 
opportunities in Turkey. 

The difference «htg time is that 
Ur Nadir is not linking up with 
a ** blue chip " industrial com- 
pany such as Metal Box, Thom 
EMI or Racal, but rather a small 
fellmongery and tannery 
business. Strong ft Fisher, which 
has recently started recovering 
after heavy losses. 

Tbe link is not being trans- 
acted with Polly Peck, or Its two 
quoted Cornell and 

wearweli, but rather Restre 
Investments, a private Jersey- 
based company through which 
Mr Nadir controls his dominant 
stake in Polly Peck. 

nie terms of the deal have no 
correlation wfaatnoever with the 
current Strong ft Fisher share 
price, which closed 37p ahead 
yesterday at 230p. Restro is 
nibscribirig for S.64m new 
Strong ft Fisher shares, which 
will give it 24.9 per cent of the 
eilarged equity, at a price of 
70p per share. 

That compares with a middle 
market price of 73 r on October 12 
when talks started about this 
deal ShareboldeTS. who have 
been happily anticipating a deal 
of some kind with Ur Nadir 
ever since, were warned yester- 
day. that the subsequent rise 
“ cannot be justified in terms of 
the company's trading alone and 
is therefore largely speculative 
in nature.** 

"Despite tbe extended nature 
of negotiations and the delay in 
finalisioe the agreement, tbe 
board of Strang ft Fisher, in all 
tbe ctren, instances, believe that 
tbe sabscriotioD price of 70p per 
share contiones to refiresent a 
proper coosidermion for tbe oew 
shares now proposed to be 
l^ed." 

Tbe association with Ur Nadir 
Is expected to give Strong ft 
Fisher access to projects in tbe 
Middle East which will eoable 
Strong ft Fisher significanUy to 
expand its overseas operations. 


Director reduces 
Somrie stake 

MR HAROU> SORSKY, a noo- 
executive director of Somrie 
Clothes since Mr Harold Tillman 
won control of the company 
early last year, revealed yester- 
day that be had disposed of 
about 1 per cent of his shares in 
tbe company, diluting his stake 
to 3.14 per cent. 

The news came as bid specula- 
tion about Sumrfe pushed the 
share price to a record level of 
I05p at one stage y^erday. It 
closed unchanged at lOOp. This 
speculation prompted Mr Tillman 
to announce publicly last week 
that he bad not disposed of any 
of his shares in the company. 
These amonnt to about 8 per 
ceDL 

Suznrie's other main shar^ 
holder, Leeds-based businessman 
Ur Harvey Ross, revealed that 
be bad boosted his stake from 
29.3 per cent to 29R6 per ceoL 

The loss-making Yorkshire- 
based clothes manofacturer 
was acquired by Mr Tillman in 
April last year in a deal valuing 
the company at At pre- 

sent share prices, its market 
caMtaiisation is about £8.5ro. 

In tiie six months to October 1 
this year, losses rase by £60.000 
TO £94.000 compared with the 
same six months in 1982. How- 
ever, Ur Tillman said tbe trading 
posiiioo was " reasonable,” with 
turnover up, and the second half 
perfonnance likely to be better 
than 1982-83. 

Mr Tillman said last week that 
the company’s share price had 
"been active” on talk of a deal 
"being negotiated” with a 
Monaco-based company calling 
itself CbevaJerique. 

Ur Tillman yesterday denied 
that any talks bad taken place, 
and said he still bad no clear 
idea of who was behind tbe comp 
pony. Chevalerique may have 
been the buyer of Ur Sorsky’s 
shares, it is understood that it 
increased its stake last week by 
2.5 per cent to 13.6 per cent, 

Mr Ross, who acted in concert 
with Mr Tillman in the bid for 
Sumrie, has held shares in 
Suinrie since November 1980. As 
part of the terns of tbe Sumrie 
offer, he agreed to give Mr TiU- 
8130 first refusal on hi$ stake for 
one year from the date of the 
offer. Tfiis commltmcDt expires 
on Februar}i- 1. 


lADBROKE INDEX 
803-810 (+7) 
Based on FT Index 
Tel: 01^93 5261 


Hawley in 
£10.6m UJS. 
acquisition 

Mr Michael Ashcroft's Hawley 
Group revealed yesterday that 

it acquired a privately- 

owned U.S. company, Ever-green 
X,awns,* In a deal which may 
amount to $15m (£10.64m). 

Ever-green, which is based in 
Missouri with headquarters in St 
Louis, has about 75.000 clients, 
and specialises In treating resi- 
dential lawns with chemlc^s and 
fertilisers. 

A spokesman for Hawley said 
the company, which has been 
acquired from Mr Paul Daverede 
and Ur Judd Cramer, had no 
dli^ operational links with any 
of Hawlei^s other subsidiaries in 
the U.S.. except that it is a ser- 
vice Industry with substantial 
profit potential. 

Of the total consideratioD, 
glim is to be satisfied by e 
vendor placing of Hawley shares. 
The remaining S4m will be 
deferred, end dependent on the 
company achieving profits before 
tax of at least S10.3m over the 
three years to October 1986. In 
tbe year to October 1983. Ever- 
green earned pre-tax profits of 
S2.Sm, 

Hawley at the same time an- 
nounced tbe purchase for SLSm 
of Harry H. Strok Associates, a 
hospital cleaning and main- 
tawaneg group based in New 
Jersey. 

This company's onerations are 
seen as being complementary to 
those of Oxford Services, the 
Atlanta-based commercial clean- 
ing and main tain an ce company 
acquired last year. 

Bairstow Eves 
£2L5m expansion 

Bairstow Bves, residential 
estate agent, is expanding out- 
side its traditional Essex base 
with the acquisition of Taylors 
Estate Agency for £2.5m in 
i»a>gh and shares plus a maxi- 
mum possible boons payment of 
£400,000 of shares. 

The pnrghagg of Taylors, 
which has 14 offices in 
Northamptonshire and Buck- 
inghamshire, increases Bair^ 
stow's sales office chain to 80. 
Initial consideration will be 
£780,000, 

Taylors has warranted profits 
for the three years to February 
28, 1987 of not less than £1.2m 
pre-tax. The balance of the 
consideration f£1.72m) will be 
paid in three equal annual 
allotments of 789,715 shares at 
72.6p. 


LEEDS 

PERMANENT 

BUILDING 

SOCIETY 

In the course of his address at the 
135th Annual General Meeting on 
January 16th, 1984, to present the results for the 
financial year ended September 30th, 1983, the 
President, R. E. Chadwick LL.B., rqiorted: 

*S..recortf kiaimg <^£Ifl28m£Bhn 
„»3S% mom than ^preokauyear^ totai^ 

*..ha^oftheSoekty\riezomortgagslatdmg 
mis toj^ time buyers.’ 

*7heSdde^adDanced£160miUion to biiyers 
cfnezofybuilihomes^ 
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Thtal Assets 
an increase a £ 13796 on 1982. 
liquid Assets ^ in die form of cadi 
and Ihistee Investments 
Total Reserves 
representing 4.496 of total assets. 
view investmeiit accounts opened — 550,000. 


£482501 

£825m 

£215m 


.the, 

Leeds 


BULBING SOOETY 

Head Office: Pennanent House, The Headiow, Leeds LSI INS. 
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CmisidtHlaiied 
IttfwicsiMnemt 
Conqpaii^ IJiiiited 

(In co r v orated <n the Republic o/ South Afrtca) 

Interim Report 

for the six months ended 31st December. 1983 

The following are tbe unaudited consolidated results of tbe Company and its subsidiaries: 



Profit before taxation 
Taxation 


Profit after taxation • 

Outside sbareholdecs' portion of profit (loss) 


Profit before preference dividends 
Derived frera; 


Six 

Six 


months ■ 

months 

Year 

ended 

ended 

ended 

31.12.83 

3L12.62 

30.6B3 

EM’S 

RSCs 

RM's 

68.4 

5S.4 

123.0 

8.0 

6.1 

13.4 




60.4 

52.3 

110.5 

OJL 

(0.7) 

(OB) 




60.3 

53.0 

lllB 


Income fnm investments 

Attributable earnings of i^rating subsidiaries 
Otber net revenue 


46.7 


35B 


71.0 

lA 


6B 


19.7 

6B 


11.4 


20.6 


Preference dividends 

Profit attributable to ordinary shareholders 
Ordinary dividends 

Retained profit 


42 

55.1 

13.2- 


43 

48.7 

9.5 

39.2 


Earnings per share 76fe 66^ 

Dividends declared I89e 130e 

Net asset value per share (based on market valuations . 

and directors’ valuations in respect of unquoted 

investments) R253 R180 

Number of ordinary shares in issue 7,339,600 7,312,800 


8B 

102.7 

47.5 

55.2 

l«405e 

650c 


B213 

7312,800 


NOTES: 

(1) Profit attributable to ordinary shareholdere at BS6.1m was 15.2% higher 
than that for tbe corresponding period of last year. This was mainly due to the 
receipt of divideods of R12 per share on tbe 582,842 new shares in The Rand- 
foatein Estates Gold Mining Company, Witwatersrand, Limited, which were 
received in exchange for rights In the area to be exploited as the new Doornkop 
section of RandAmtein. Dividends on these shares included tbe special non- 
recurring dividend of R4 per share, M^icb was in effect a deferred payment to 
Johnnies of Randfontein's interim dividend declared in June 1983 to wfaich 
Johnnies was entitled in terms of the condJeiDns of the exchange. The other 
major contribution to the higher level of dividend income was an increase of 
R4.1m arising from the increased final dividend declared by Rusteoburg Platinum 

limited in rospoct of its financial year ended 30th June, 1983. Otber 
net reveoue, however, was B5.4m less as a consequence eS a lower level of 
interest received, certain exceptional costs associated with investment acquisitions 
during tbe period and a higher provision for tax. 

(2) It is nnlikriy that a giTniiar rate of increase in attribirtable profits will be 
achieved in the second half of the year, and in thait context, the decision of the 
board to increase level of the interim dividend from 130c to 180c per riiare 
was taken to reduce the disparity between the levels- of the interim and final 
dlriden^. 

(3) In terms of the provisions of the Share Incentive Scheme, as amended, 26,800 
shares were allotted to senior executives of the Company at the middle market 
price prevailing on 19ih September, 19S3. 

On behalf of the board 
a H. WA DDELL ] 

P. F. RETIEF I 


Directors 


DIVIDEND NO. U6 

An interim dividend (No. 116) of 180 cents per share in tbe currency of the Republic of 
South Africa has been declared payable to holders of ordinary shares in respecl of the 
year ending 30th June, 1984. 

Last date for registration 10th Febniaiy, 1984 

Registers close (dates inclusive) from llth February, 1984 

to 17th February, 1984 

Currency conversion date (for payments from London) 27tb February, 1984 

Date of payment 12th March, 1984 

The dividend is declared subject to tiie customary conditions which may be inspected at 
or obtained from the Company’s Johannesburg office, the office of the Loudon Secretaries 
(Bamato Brothers Limited of 99. BiAopsgate, London EC^H 3XE) or tiie London Bearer 
Reception Office (40, Holbom Viaduct, London ECIP lAJ). Holders of share warrants to 
bearer should present coupon No. 116 lo the London Bearer Reception Office. 

South African Non-Resident Shareholders’ Tax at the rate of 14.86 per cent and United 
Kingdom Income Tax will be deducted fram the dividend where applicable. 

Head Office and Registered Office: By order of the board 

Consolidated Building M. j. MEYER 

Corner Fox and Harrison Streets Secretary 

Johannesburg 2001 16th January, 1984 
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Southern Business hits 
target and pays 1.25p 


ON A £LlSci rise in turnover 

1i> ^.74m Soathem Basiness 
Leasidig pushed pre-tax profits 
up from £699.000 to £1.17m for 
the year to end-September 1983. 

In share placing prospectus 
last June the directors forecast 
profits in excess of £im and 
recomracDded paj'inent of a ip 
dividend. In the event, They are 
paying 1.2Sp net per lOp share 
and intend to pay dividends 
totalling 2p for the current year, 
compared with a forecast 1.75p. 

For the first quarter of the 
present year the company, which 
is principally engaged in the 
operation of service leasing 
contracts invoMng the supply 
and maintenance o? photocopiers 
and drink vending machines, has 
continued its progress. 

The photocopier division 
again had a successful year and 
Increased the number of its 
contracted customers. The 
number of photocopiers install^ 
rose to approximately 2,100. 
which compares with 'l,700 at 
Che time of the placing of the 
company's shares on the USU. 

Overall, the division achieved 
increases in volume aod greater 
market penetration while 
maioiainiDg its curreDlly agreed 
geographic boundaries in the 
south east of England. 

Since June the photocopier 
division has purchased a fuiifaer 
three customer bases, which has 
resulted in 300 new contracts. 

They add that conslderadon is 
being given to the purchase of 
larger units. The Maxpax sector 
had a satisfactory year and 
achieved steady grou^. 'nie 
group's policy continues to be 
to supply machines under 
service lease rather than by 
outright sale, thereby ensuring 


COMPANY NEWS ' ' ' ■ . ■ 


Restmor I Anthony Moreton looks at the tumround in Stroud Riley’s fortunes 

^ A new style to suit conditions 


BOARD MEETINGS 


by new 
products 


suit conditions 


The lollowing cofnpjRies hdve noiifted 
dsies of beard meetm9s to the Stock 
E«chang«, Such rnevtinigs arg usually 
held lor the purpoau ol consideripg 
dividends. Offloal indicauorva are not 
available as to whether the dividends 
are interims cr Tinals and iho sub- 
divisions shown below jie based 
mainly on last yeir's timetable. 

TODAY 

Intarima: Armour Trust. Ceniro- 

vincidl Estates. Electiomc Machine. 
Gnomo Photographic Products. Group 
Investors, Kakuzi. MFI Fumiura. Ratal 
Elecironies. David S. Smith, Wesipool 
Investment Trust, 

Flnels: Ashdown Invostmani Trust, 
Countryside Properties, Arthur Guin- 


a contiDuing flow of income 
from machine placemenbi. 

At September 30 19S3 the 
group’s minimum amount of 
contracted income had risen to 
over £19m, an increase of 47 
per cent over the position at 
1982 year-end. 

Tax for the year under review 
accounted for £34,000 (nil) and 
extraordinary debits £127JK)0, 
against a previous £85.(XX) — these 
comprised the group's share 
listing expenses. 

iriamings for the period rose 
from S.91p to 9J2p per share. 

Mr George Stewart, chairman, 
and Mr David McEriain, manag- 
ing director, have waived all but 
OfMOlp of the dividends due to 
them in respect of 6,300.980 and 
1,620,500 shares held in their 
own names respectively. The 
combined amount waived totals 
£69,011. 

• comment 

Sontliem Business Leasing's 
maiden figures as a member of 
the USM are just the right side 


ne»s. Lmcroll K.l^our, Tridgr.i 
vision^ 

FUTURE DATES 

interims: 

CoiKon (F.) 

Cowgn, db Groot 

Gent (S R.) 

Macanhys Phaimjceulicdls t 

Park Food 

£omponoii 

Trent Holdings . . 

Wassail (J. W ) 

Finals: 

Bestwood . . - 

Camiord Engineering .. . 

Scottish Agricultural Ind 
t Amended. 


Of What could be expected from 
a forecast “ in excess of £lm " 
to keep everybody happy. But 
what now? The group's state- 
ment indicates another suci»$s- 
ful year and judging by its 
forwartl business figures that 
could translate into profits of 
over £ljm without too much 
difficulty. Tax remains a matter 
of ACT only for at least another 
couple of years. Arguabl.v with 
only 5 per cent of tlie photo- 
copier market within its catch- 
ment area, SBL has scope for 
increasing market share. And 
any fears that Canon might move 
to another distributor after 
January 1985 are potfii-poohed by 
the directors w'ho believe re- 
placement suppliers would be no 
problem. Shareholders, how- 
ever, might care to ponder on 
what would happen if the Canon 
distributorship went to a rival 
in the area. At lllp a fully 
raxed prospective p/e of 21 
halves to 10 on a nil tax basis. 
Acquisitions to give a third leg 
to the business are a nossibili^*. 


Confidence at Greenall Whitley 


MR CHRISTOPHER HATTON, 
the chairman of Greenall 
IVhitley, tells members in his 
annual statement that he is con- 
fident the group will be able to 
continue the successful develop- 
ment of its business in 1984. 

Last year was one of con- 
siderable activity in terms of the 
expansion of the group's 
businesses and Mr Hatton states: 
*' We strongly believe in 
pursuing such a policy." 

For the year ended September 
30 19S3, group pre-tax profits rose 
by 16 per cent to £24m, against 


£20.71ffi in the previous 53 
weeks, on turnover of £25S.7m 
(£226.6m). As reported Decem- 
ber 7, the results were con- 
sider^ satisfactory in the light 
of the continuing trend of gen- 
erally lower beer sales volume. 

The group has maintained the 
momentum of its capital invest- 
ment programme. In the UK out 
of a total of nearly £20m, some 
£10m was invested to pubs, 
hotels and other retail outlets 
during the year. 

Greenall is the UK's largest 
regional brewer. The company— 
which also makes, gin, Vladtvar 
vodka and soft drinks— has more 


than 1,750 pubs, hotels and off 
licences in the UK and also owns 
nine hotels in tbe north east of 
the U.S. 

At the year end, net assets 
were up from £198.93m to 
£213.58m. Fixed assets amounted 
to £257 .51m (£233.85ml, while 
net current liabilities increased 
from £3.12m to flO.film. Net 
borrowings were up by £2.82m 
(£10.26m) during the year. 

Capital commitments were 
£2.6ffl higher at £21.1m, of which 
£lA6m (fll.Sm) was authorised 
but not contracted. I 

Meeting, Daresbury, near I 
Warrington, February 9. noon. I 


i REFLECTING THE introduction 
of new products, pre-tax profits 
! of the Restmor Group rose from 
I £650.000 to £793,000 over the six 
I month period to October 31 19S4. 

I IQ Their interim report the 
I directors say continued capital 
I investment “ should ensure that 
I progre.s will be maintained." 
j Meanwhile, shareholders beoe- 
' fit from the first-half tmprove- 
I meat with a 50 per cent increase 
in their interim dividend which 
goes up from Ip to 1.5p net per 
25p share. 

Turnover for the opening 
period advanced by £976,000 to 
£6.83m. The group, based at 
Wallington. Surre.r, manufactures 
baby carriages and nursery’ 
fumiture- 

Pre-tax figures included a 
I £22,000 lower share of associates 
' loses at £26,000. 

Tax took £436,000, compared 
with £334.000. 

Earnings per share emerged 
at 7.1p, against a previous 6.13p. i 

For the 12 months to end- 
.April, 19^ group pre-tax profits . 
totalled £1.49m (£1.31m) from ; 
which a final dividend of 5.5p I 
was paid. 

Dewhurst & Partner | 

Second half taxable profits of : 
electric and motor control equip- 1 
meat manufacturer Dewburst & j 
I^rtner advanced by £23,000 to I 
£128,0(>0 pusliing the total for the I 
vear to October 2 19S3 to 

£186,000, compared with 
£127.000. Turnover for the 12 
months moved ahead from 
£3.2Sm to £3.6Sm. 

With earnings per lOp share 
rising from 1.2p to 2.61p, the 
final dividend is being lifted by 
O.lSp to 0.45p net. making a total 
distribution of 0.675p, compared 
with 0.45p. 

Net profits emerged at £188,000 
(£87,000) 


' FI\’E of the latest knitting 
' machines frem the Swuti group 
.Ifayer have just a«?on msfailed 
in a section cf Stroud RtU-y 
Drummond's plant in Lumb 
Lane. Bradford, and will start 
running towards Uie end of ihts 
month. 

They cost £23,000 each and 
’nvil! be joined in .i^pnl by 
another 15, part of a £500,000 
investment to take the company 
increasingly into leisure-wear 
fabrics. 

Ever since it was formed over 
a centur>' and a half ago Stroud 
Siiey has been kaow'n as a 
manufacturer of top-grade 
worsted cloth for men's suits, 
the sort of cloth that was made 
into suits in Sav-iie Row or sold 
through up-market chains such 
as Hector Powe. 

But four years ago Its life- 
blood was ebbing out as it 
steadfastly refused to change 
with the times and it was only 
saved, according to Mr Richard 
Stroud, now managing director, 
by the arrival as controlling 
.shareholder of Mr Stefan Sun- 
monds, who ran a supermarket 
chain in the north of England. 
“ Without his arrival the com- 
pany could have died. It was 
as close as that." 

Some of the surgery carried 
out by Mr Simmonds. now chief 
executive, was savage in its 
intensity. The worUorce was 
cut from 350 to 150. *' a fair 
slug of upper and middle 
management went." new execu- 
tives brought in, including most 
importantly a design director, 
and the company was tum^ in 
different directions. In parti- 
cular it was pointed towards 
Marks and Spencer. 

As a consequence, turnover 
rose from £7m to £15m last 
year, though Mr Simmonds 


Pre-tax profile for the half 
year ended September 30 1983 
slipped from £539.000 to 
£305,000, hut after lower tax. 
down from £143,000 to £97,000 
and an extraordinary debit 
last time of £81.000. attribut- 
able surplus was well up at 
£408.000 (£294,1)00). 

In Order to conserve 
resources for conrlnulog 
investment, the interim divi- 
dend is unchanged al 0.7Sp 
per 25p share which will 
absorb £32.988 (same). 


adamantly refused to make any 
projections about this year. "We 
are not in that business." he 
says. 

As a further consequence of 
tbe reorganisation, the company 
has turned from being a pro- 
ducer of cloth for suits to a 
volume fabric producer, with a 
very strong emphasis on over- 
seas solos— -around a third last 
year coming from exports, 
Jargely to the Middle and Far 
Ea‘!t and North America. 

The link with Klarks & Spencer 
Is now vital to the company. 
Sales of men's suits in the UK 
have dropped from 7m a year at 
the end of the 1970s to 3.5m 
now, with imports taking a larger 
share of the market. 

In that time Marks has come 
from nowhere to the position 
where it accounts for three suits 
out of every* 10 sold in Britain. 
And almost a quarter of the 
cloth produced by Stroud Riley 
ends in a suit on one of Marks' 
rails. “We sell to every maker- 
UD of suits which supplies 
Marks." Mr Stroud says. As re- 
cently as last Autumn the com- 
pany was saying that Its share of 
cloth going to Marks was 


Turnover moved slightly 
ahead to £7.77m« compared 
with £T.63in. 

Mr Roy Stroud, ebatmun, 
say^ the results are **extreneiy 
sarlsfactory." Orders have 
been at a higher level, but 
margins continue to be keen. 

Commenting on the acqui- 
slilon of Longbonoms hut 
November, Mr Stroud is 
confident it will add to the 
group's profltaUU^^ within the 
next 12 months. 


"around 20 per eest,” so its 
coDiraitmeDt to the stores group 
is rising- 

If the Marls' connection is im* 
portant, so too is tbe change of 
direction instituted by Mr Sim- 
monds. He has built on the 
reputation for quality by moving 
into women's wear, where rapid 
fashion changes make it more 
sensible to buy British than rely 
on Far Eastern sources with 
their long lead times. 

On tbe men's side tbe con- 
cern is also paying more atten- 
tion to trousers, for which it Is 
developing new fabrics, and 
jackets. But it is in leisure wear 
that the group expects to see 
really big growth. 

** This is a very importnat mar- 
ket for us." according to Mr Sim- 
monds. “We luve had a small 
output for some 14 years, but 
it is only in the last 18 months 
that we have given it particular 
attention. 

" We took a decision that 
rather than stay at tiie basic end 
of the trade with old machinery 
we would buy new machinery 
and develop this side of the buM* 
ness intensely. The new 
machinery in the plant, the 


Majors, is evidence el . oar deter- 
ttlMUon to succeed. 

"Tile higgHt ebanse oa the 
woven side has -been the . move 
into ladies' cloths. Knitting will 
be an even bigger change. 

**What Is important now is (hat 
we have the capacity to produce 
anythtni^ It allows us ta find 
the rudit buslooss that can make 
a profit" 

Evidence that the policy -is 
woriung comes from the mimb^ 
employed, which have risen tn 
300. It also comes from the 
three-shift seven-day working. 
Mr Stroud says tba company H 
now working noar to capacity. 

If Stroud K to expand the 
obvious way out -is to buy an- 
other emnpany. though the board 
does not see this as being par- 
ticularly opportune ar the 
moment. It will invest if it can 
find a company with complemen- 
tary machtnmy; tho reason a 
took over the Huddersfield com- 
pany of J. Haywood from Tootai 
in 1981 for £520.900. 

It %vlU also buy if It sees a 
special opportunity. Ihe pnr^ 
diBse of Longbottoms for a 
fiimiinai amount look it into pro- 
duction cloths for unlfonns. 
an area conridered to have good 
growth potential-. 

"Otherwise, we feel strongly 
there are many tec^niral cban^.s 
coming in tbe manufacture of 
cloth. We want to be flexible 
so we can respond instantly to 
changes in customer demand," 
Mr Simonds says. 

" If you cannot repeat an order 
in the time required you might as 
well not have won the business 
In the first place. 

" People still tend to think of 
us as a traditional' wonted mill. 
But with all the changes being 
made we ok now into anirtbing 
to do with cloth." 


Minet furthers Gibraltar probe 


BY JOHN MOORE, CiTY CORRBPONDENT 


Wade Potteries 

Because of an administrative 
error by the registrars nf Wade 
Potteries, sbareholders have re- 
ceived an overpayment for the 
final dividend. 

Cheques Issued bave now been 
stopped and new cheques are 
being despatched. Any share- 
holders who have already 
cashed the cheques will receive 
instructions as to returning the 
excess monies. 


Rand Mines Group 

All companies are Members of the Barlow Rand Group 

Gold Mining Company Reports 
for the Quarter ended 31st December, 1983 

(AH Corr^n/es incorporated In die Republic of South Africa) 

Office of the Secretaries of the undermentioned companies In the United Kingdom. 40 Holborn Viaduct, London ECl P 1AJ 



Minet Boldings, the British in- 
surance broker, has taken 
further steps in the Gibraltar 
courts to recover S40m allegedly 
misappropriated from Lloyd's 
insurance syndicates under the 
group's management by former 
executives. 

Minet Holdings has been 
attempting to clarify who is 
responsible for money which was 
channelled out of the Lloyd's 
s.vi)dicates into companies in 
Gibraltar through a variety of 
companies. including those 
. owned by Alexander Howden 
Group, another major broking 
group which is now owned by 
Alexander and Alexander 
Services of the V.S. 

Minet discovered that ail the 
assets channelled to Gibraltar 


were controlled by trust com- 
panies of settlements established 
in Gibraltar, which in turn are 
controlled by J. A. Hassan and 
Partner, Gibraltar lawyers. 

In a joint statement yesterday 
by the two underwriting agency 
companies under the manage- 
ment of Minet, Richard Beckett 
Underwriting Agencies (for- 
merly PCW Underwriting 
Agencies) and WMD Under- 
writing Agencies, companies 
under tbe management of 
Howden and the Gibraltar 
trustees, all sides gave an In- 
dication of tbe progress made in 
the recovery of the money. 

A court order has been 
obtained by the Supreme Court 
of Gibraltar by J. A Hassan. 
acting on behalf of the 


Gibraltar trustees, and tbe other 
parties which provides for the 
proper preservatiwi and 
administration of the $40m worth 
of assets. The court has decided 
that the matter of all questions 
of UUe and the distribution of 
the assets should be considered 
in the English High Court 

All sides agree that all or sub- 
stantially all tbe assets in 
question "fall to be credited 
dimtly or indirectly " to tbe 
benefit of the membes’s of the 
Lloyd's Insurance omdicates 
managed by Minei'a two agency 
companies. " To the best of their 
knowledge there is no other 
party who challenges this." 

But there are many matteis 
to resolve before the money can 
be distributed. 


LCPmove 

LCP gbldlngg is hoping to 
float off, as a soparate public 
company. Evans Halshaw Group, 
its UK vehicle dfstribution 
division. 

The company has planned to 
move out of vehicle distribution 
for some time, to concentrate on 
its other Interests ih propeily 
and construction, solid fuel di» 
trfbution and the retailing of 
automotive parts in the U.S. 

Merchant ban)c J. Henry 
Schroder Wagg is advising LCP 
on the offer for sale, A full 
listing is hoped for tn the spring 
with LCP expecting to retain a 
stake betwera 20 and 25 per 
cent 

Evans Halshaw made a £l.to 
trading profit In the last financial 
year to Ifardi and a further 
in tbe first six months 
of the current year out of i 
total of £6.i4m for tbe group. 


This announcement a(^>ears as a matter of record only. 


HARMONY GOLD MINING 
COMPANY, UNITED 


DURBAN ROODEPOORT DEEP, 
UNITED 


IPWn) CAPITAL: PIT 443 395 IN 36 
REPORT OF THE DIRECTORS FOR THE 

OPERATING RESULTS 
—ALL PRODUCTS 

Ore iniltod <li: 

Gold produced (k9*‘ 

— yWd ig'tr 

Uranium tumc treated (u: 

Oaldt mdiiced ikgi; , , 

Yield •leg'll: 

Pytitc— coneontraM rtemered lU: 

Sulphuric acid produced in- 

Total r«i.enu« lR:i mliMai: 

Total conH lK.t millM'i 

Total prohi iRIt milled’ 

Gold price received (Rkgi- 

— 

FINANCIAL RESULTS (RMO'et 
— ALL PRODUCTS 

Reve nun — Cold. Ulver and ownirldlun, 
—Uranium, prrlle and sulphuric aod 


5M 650 SHARES OF SO CENTS EACH 
QUARTER ENDED 31ST DECEMSER. 198S. 


Quarter 

Quarter 

6 monthc 

ended 


Diided 

31.12.1983 

30.9.1983 

31.12.1983 

1 891 008 

2 OOO OQO 

S 891 000 




4.10 

4.12 

4,11 

1 808 OOO 

1 B6T OOO 


140 700 

152 100 

292 800 

04)78 



27 803 

27 108 

64 711 

38 543 

40 7S6 

79 299 


67.86 

67.46 

4934 

49.49 

49.62 

1730 

18.36 

17.94 

14 417 

IS 009 

14 722 

384 

420 

403 

112 256 



14 825 

1 1 643 

26 168 

129 780 

135 717 

262 497 

93 691 

98 907 

192 678 

33 089 



2 741 

3 532 

6 27S 

3S 832 

40 262 

76 094 


13 817 

23 897 




26 752 

26 445 

52 197 

13 ZSI 


is 

NU 

34 950 

34 960 


Werklne profit 33 089 36 730 69 819 

Sundry revenue net 2 7dl 3 S3Z 6 275 

Profit before tautlon and stale's share 

of proBt 36 832 dO 262 76 094 

Tavailon and Slate's sham of proAi io 080 13 817 23 897 

Front after taxation and State’s share 

Of orMt as 752 36 445 S3 197 

CaplUi esoendlture is zsi TTSSS i* 46^ 

Dividend declared NU 34 960 34 950 

CAPITAL EXPENDITURE 

There ere commltmenu for caoilel csprndliure amounting to RieaTJOOO. The 
ecHmaied total capital nicoQi,dituro lor the remainder of the current Enaneiai vear N 
R3S.9 million. 

HARMONY Na 4 SHAFT COMPLEX 

Sarvice Shaft 

This Shaft was sunk isS metres during the quarter to a depth cf 1 104 metres. 

No. 4A VenUlaUan Shaft 

THIS shaft was surdc 212.6 metres durinq ttie Quarter to a depth ol 906.S metres. 
COLO HEDGING 

Mo oold hedplnp transactions took pfass during Hi - ouerter. 

For and on behalf of Hie board. 

D, T. WATT IChalrman) i ni— w.™ 

M. A. WATSON ' 

9th January. 1984. 

EAST RAND PROPRIETARY MINES, 
UNITED 


ISSUSO CAPtTALs R3 SSS 000 IN SHARES OF Rt.OO EACH 

UPe^ OT THE DIRECTORS FOR THE QUARTER ENDED 31ST DECEMBER. 1983. 
OPERATING RESULTS 

■ibdM eAeffC 

Gold 31.l2plSdS 30 9.1983 

Ore milled ■«: “I.“2 VS,*!?? 

CSoid produced ikS’: ^ ^ 

Revenue tR't milted): f? '12 18'lf 

Cost <R t milledi: 

aessiiProfil fH't mlHedi: 

Revenue (ROOO'si: H22S eSlIf 

• Lesss'PrQht •ROOO’S): . 1 Isl 

Cold once received — ’R.-kgi **Z3I 

FINANCIAL RESULTS fROOO'St 

Werklne ilotsi'Prehi— Gold IS33I 1 1^1 

Sundry revenue net 7U 769 

State assistance claimed 3 S71 3 139 

ProBt before tavarlon and Slate's share of 

proAt 3 881 4 049 

Tanation and Stale's share of preftt . — — 

Profit after taxation and State’s share ol oroBt 3 881 4 D49 

Capital expenditure 3 935 1 204 

CAPITAL EXPENDITURE 

Thera are eemmitmens (or capflai eseenditure amounting to R2 870 OGO. 
OPERATIONS 

Duriro September. 1 483 • mai r breakdown occurred at 5 shaft north winder. 
Bctvmen 2 ODD ane . 000 tons pe- mentn hoisting eaoacitv was lost. Tne cost of repairs 
is esilmaKd to be R719 OOO and this amount has been provided for in this auaner's 
working costs, 

COLD HEDGING 

The eomnanr h.-s sold eold forward on a prliKlpnl to principal basis as detailed 

below:— 



ASHTON ME'JING LIMITED 


and its subsidiaries 


Vear to sist 
December, 1984 

Kilograms M gold sold 

Average real! 
value perkiiot 
sold 
R15 547 


249 


24-: 

Risaso 


1Z4 


4th ouarter 




ARGYI£ DIAMCm) MINES 
JOI>n’ VENTURE 
WESTERN AUSTRAUA 


These manuctlOM had no 'Poet on the results fo- the guaner ended 31st December, 
1983. 

For and on behalf of the board- 

D. T. WATT 1 

H. G. M05ENTHAL Directors 

9th January. >984. 


BLYVOORUITZICHT GOLD MINING 
COMPANY, LIMITED 


US$ 175,000,000 

project financing 


IFSUEO CAPITAL; RS 544 000 IN SHARES OP R1.00 EACH 

REPORT OF TNE OJRECTOR5 FOR THE OLARTER ENDED SIST DECEMBER, 1983. 

OPERATING RESULTS Quarter Quarter 

ended ended 

31.13,1983 30.9.1963 

Ore miHed «t" 690000 748 000 

Geld eroduced S 684.S 2 039 3 

Yield <e'l<- 8,89 3.93 

Revenue (R.t mllledr 57^43 59.16 

Cost iR.'t milledi; 62.S7 62.72 

Profit iLossi «R I milled' 15.141 '3.56, 

Revenue •RDOO'si: 39 686 44 2S3 

Cost iRoad'si' 43 170 46 916 

ProAt'iLofSi iROOd'Sf <3 S4SI |2 664> 

Cold price received 14 727 1S0I9 

^^Sez>' 407 423 

FINANCIAL RESULTS <ROOO'S> 

WiOrblnp (3 S45< 12 6641 

Sundry revenue net , kab 1 699 

Sl4te assistenee claimed 7 935 9 3 B 9 

P«9t before taxation and State's share at ~ “ 

preBI 4 gge 4 B24 

Tavat'On and State's snare of oreht — 

Profit after taxatlcn and State's share of proAc ~4 ggg 4 634 

Caollal expenditure ’loSM 4 

_ CAPITAL EXPENDITURE 

There are commitments lor cap'lal evoendltur amountlna tn Rs 134 aaa 
COLD HEDTING 

befew''*^ Gompany has sola SPlu lerward an a principal to orincloai oasis as detailed 

Year ta 31s: Kllaeraitis of gold sold Averaae realisable 

Deeemoer. 1984 value per biiggram 

1st duarter 244 PIS 547 

2nd Guarw 49b RIS S06 

3rd Quarter 124 016785 

4Ui ouarter 124 RI7 46S 

These Iransactions bad ne eReel o« the resul » for the quarter ended 31st Occember, 
1983. 

For end on oehalf gf the board. 


ISauqD CAPITAL: R6 000 OOO IN 24 0-' 
REPORT OF THE DIRECTORS 'OR THE 
OPERATING RESULTS 
Gold 

Ore milled <ti: 

Geld produced ikgi- 

Yield tg.ii’ 

Revenue iRt milledi: 

Cost 'R't 

ProAt iR.t miINdi: 

Revenue tROOO'si: 

Cost tRQOO'sii 

Prom tROOO'si 

Gold Price received— 'R. kg): 

— CE'dii: 

Uranium oxide 

Slime treated itc 

Oxide produced ikgi; 

Yield ikoti- 

FINANCIAL RESULTS iROOO's; 

WoHilhg proEt: Cold 

Working prgRt (lecsi: Uranium oelde . . 
Sundry revenue (net, 

PrMt before taxation and State'e share 

of Dreftt 

Taxation and State's share .of prom . . 

Prom alter taxation and State's snare 
of DroR: 


.1 OOO SHARES OP 26 CENTS EACH 
QUARTER ENDED 31ST DECEMBER, 1983. 


A$70A)QOOO 

share placement 
and rights issue 


QuaiTer 
ended 
31.12.1983 
866 OOO 
4 14S.8 


Qnaner 
ended 
30.9.1983 
592 OOO 
4 S46.6 
7.6P 
116.58 
59.40 
S6.1B 
68 42S 
35 167 

3a 2S6 
15 005 
422 


6 months 
anded 
31.12.1983 
1 1 57 OOO 
a 691.4 
7AI 
111.63 
60.19 
61.44 
129 154 
69 640 
S9 614 
14 817 

406 


Cspliai expenditure S 960 ' 3 398 9 SSB 

Dividend declared 20 400 20 400 

DIVIDEND 

dividend No 76 of OS c-rls »er share was declared on 12th Deceiriier, 
1983 Mraohr On 0» aorut Jfd Pebrusrv. isbd to shareholden registered at tne clOM 
cr business on 30th DeeefflMr, iqb' 

-. CAPITAL EXPENDITURE 

„.._^her* are cgmmilmcnts *api'.al tApendlture ampuntlng to R1 106 OOO. The 
Mimaicd total capital einendiluie Im ihv rem’jnder of ihe current Bnjnclai year 1 s 

R 1 2 9 million, 

„ GOLD HEDGING 

NO gold hedging iransactlgns toph place dur-'-g ine quarter. 

- URANIUM OXIDE 

decrease In uranium oxigg prgducee was moitfv caused 8r a drag In srada 
Ol Lie surface climn currenti. being rcGaimed and irscessed. 

For and on behalf el tnn beard. 

J. R. FORBES . ofraelor. 
VA.I. , .. . D. T. WATT uoirorn 

lOtb January, f 34 , 

Copies ot those quarterly raporrs are otialnabia from the Unlteti KIngilom 
mgistrais and Transfer Agnnfs Cfurrar Ccnsofidared F.L.C., P.O. Bos No. 102. 
Cbarfer Houao. Park Sueet. Ashlord, Kent TnZi 8EQ. 


9th Janaarv. 1984 


D. T, WATT tcaalrman) 
M, A. nrATSON 



Interim dividend No 76 of 8S 


el Lie surface cliii 


FINANCIAL ADVISER TO ASHTON MINI^ro 

KLHNVVORT, UMITED 

January 1984 
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WAU STREET 

Assessing 
a changing 
profile 

THE FINANCIAL markets on Wall 
Street spent yesterday’s session slowly 
readjusting to the profile of the U.S. 
econonv as disclosed by the latest batch 
of o^dal statistics, writes Terry Byland 
tn JVew York. 

The bond market remained firmly at 
the hi^er levels established after Fri- 
day's surprise announoement by the 
Commerce Department that retail sales 
had risen by only 0.1 per cent in Decem- 
ber. compel with forecasts of around 2 
per cent in the stock auvket. 

Also indicating a moderation of 
grow^ in the U.S. economy were slen- 
der increases in industrial {Heduction 
and in factozy operating rates, an- 
nounced by the Federal authorities. 

These official statistics all indicated a 
slackening in upward pressures on in- 
terest rates and even encouraged hopes 
that the Federal Reserve Board might 
find it possible to ease cre^t policies I 
over the next few weeks. 

Bond prices moved up again yester^ • 
day. to show gains of more than one 
point since Fray's retail sales an- 
nouncenaent 

Ttie stock market looked less sure of 
itself, faowevOT. and stock prices, after 


moving hesitantly at first, began to slip 

lower at mid-session. 

By 3.00 pm, the Dow Jones industrial 
av'erage was 3.87 down at 1266.23 after a 
fall of 9.21 on Friday. The prospect of 
lower interest rates was overshadowed 
by doubts over the outlook for corporate 
profits in the light of the trends dis- 
closed by the latest official statistics. 
The Dow finished down 2.51 at 1,267.59. 

Good results irom NCR, the cash reg- 
ister and computer manufacturer, left 
the shares little changed at $127 but 
there were a number of bright spots 
among the high technology issues. 

Helpful for the market was a firmer 
trend in IBM, although atS119K, with a 
gain of S^, the stock was below ^e best 
level of the day. 

Digital Equipment, number two to 
IBM in the information processing in- 
dustry, jumped by to S84H after 
promising an improvement in second 
quarter earnings - a welcome recovery 
&T)m file savage drop in earnings in the 
first quarter. 

Prime Computer at S19% was $1 better 
on hopes of improved profits. 

Among the personal computer manu- 
facturers. Commodore International 
made a delayed tradi^ start after Fri- 
day's announcement that Mr Jack Tram- 
el the chief executive, was leaving the 
company. Later. Commodore traded $41^ 
off at $43%, with more than Im shares 
turned over as investors assessed the 
implications for Commodore of the de- 
parture of the executive who has been 
credited with the poweiful growth rec- 
ord of the group. 

Hewlett Packard. Sl% higher at $43% 
also rose shaiply in turnover. 

The shocks of the session came in the 


utility sector where further problems re- 
garding nuclear power stations wrought 
firesh havoc with stock prices. 

Hardest hit was Commonwealth Edis- 
on, the Chicago-based electricity gen- 
erating group, which slumped by 5 
points to $22% on the refusal of a federal 
Ucence for its S3.35bn nuclear plant. 
Commonwealth Edison assessed the 
costs of a delay in starting up the plant 
at about Sim daily and said it would ap- 
peal against the refusaL More than 4.5m 
shares in the group were traded. 

Public Prince of Indiana was sus- 
pended on its announcement of a divi- 
dend cut cuid cancellation of the ill-fated 
Marble Hill nuclear project, and later re- 
turned to trade at $10%, a fiirther fall of 
51% after the heavy setback in Decem- 
ber when the Mcffble'Hill project's prob- 
lems upset stock market investors. 

The bank quarterly reporting season 
continued, with First Chicago adding 5% 
to 526% and Chase Manhattan S% higher 
at $49, toth after disclosing improved 
earnings. 

Credit markets were quiet despite the 
optimism regarding interest rates gen- 
erated by the low level of retail sales 
growth. TTie best gains came at the long- 
er end of the bond market where fears 
of inflation have been strongest 
ne key long bond moved to 103%i, a 
net gain of on Friday's final quota- 
tions, and yielded 11.58 per cent, its low- 
est yield since the beginning of Decem- 
ber. 

Treasury bill rates added about five 
basis points, putting the three month bill 
at 6.78 per cent and the six month at 8.90 
per cent 

LONDON 

Record high 
as advance 
continues 

THE BOOM in London equity markets 
continued in remarkable fashion yester^ 
day. The start of a new fortnightly trad- 
ing account brought aggressive specula- 
tive interest and a resurgence of support 
from UK investment institutions. 

The big attraction and most actively 
traded stock was Strong and Fisher. 
From an opening low of 165p. the price 
soared to 275p before closing a net 37p 
up at 230p. 

The FT Industrial Ordinary index ad- 
vanced consistently to close S.6 up at the 
day's highest and a best-ever 813.7 
Government stocks attempted to ex- 
tend Friday's upturn but the movement 
soon faltered. .At the close shorts re- 
corded fractional improvements and the 
longs were slightly mixed. 

Mining mcu-kets started the week on a 
depress^ note. Last w'eek's favourite, 
De Beers, encountered heavy profit - 
taking and retreated 25p to 555p. 
Deinils, Pope 35; Share in/ormarion 
service. Page 26-27. 

SINGAPORE 

SELECTIVE BU\1NG support inter- 
spersed with profit-taking left shcires to 
end mixed in Singapore. 

Turnover was an acti\'e 21.2m units, 
but this was still doun from 29.8m last 
Friday. 

The Strmts Times index closed 7.33 
higher at 1,042.56 and the measure is 
thought unlikely to climb to 1.050 before 
a correction phase. Howev'er, one invest- 
ment company believes the next up- 
surge could take the index past the I.15Q 
m 2 irk. 

The actives list was headed by Su- 
preme Corporation which closed 6 cents 
lower at SS2.18. Newly listed L and M 
Group Investment traded at between 
S$4 and SS3.84 before closing at SS3.92, 

AUSTRALIA 

A W.AVE of domestic and o\’erseas sell- 
ing ov'erwhelmed bu^-ers leaving shares 
lower again in Sydney, in continued 
reaction to the record breaking gains of 
a fortnight ago. 

The douTiward trend Is attrlbuced to 
investors apparently re-evaluating the 
price/earnings ratios for Austrian 
companies in riew of the recent gains. 

Trading was moderately active and 
the All Ordinaries index finished at 
769.9 compared nith Friday’s 775.0 and 
the record 787.9 achieved on January 9. 

Leading base metai miners bad a firm 
start but later turned broadly we 2 dcer. 
BHP fell 15 cents to .^13.75, ^ter a low 
of AS13.70. 

SOUTH AFRICA 

A I'ERY QUIET early session in Johan- 
nesburg later became relatively active 
and gold shares closed easier as the bul- 
lion price slipped. 

Light profit-taking left hea\’\'weight 
Freguls dowm R2 at R41. while among 
the lightweights, Loraine tell 30 cents to 
R5.85. 

Industrials closed quietly mixed. 

CANADA 

\rE.^Ki\£SS in golds, oils, metals and 
transport issues led prices lower in Tor- 
onto in light trading. 

Bank of Montreal down an early CSVi 
to CS3r/i after the annual .meeting was 
told that directors approved a C5275m 
preferred share issue 
In Monireal, industrials, utilities and 
banks were down while papers moved 
up. 


TOKYO 

Signs point 
to continued 
uptrend 

AFTER the surge of the Nikkei Dow- 
Jones index through the 10,000 barrier 
early this month, many securities firms 
and investors are bullish about the mar- 
ket’s prospects for this year, writes Shi- 
geo Nishiwaki of Jiji Prvss. 

Officials of leading investment man- 
agement companies, making invest- 
ments on behalf of U.S. private pension 
funds and wealth investors in the Mid- 
dle East, are also apparently convinced 
that the Tokyo stock market will contin- 
ue its bull run in the course of this year. 

The Nikkei-Dow market average con- 
tinued to advance more quickly in the 13 
trading days from Dec 24 last year, to 
Jan 13, wi& only one day of correction, 
for a hefty net gain of 466.8 points. 


THE TOKYO market was dosed yesterday for 
a public holiday. 

In the face of such a strong surge, all 
officials are cautious about the near^ 
term outlook. The market has gone so 
wild that it may suffer a short-lived set- 
back in the near future,” says Mr Yasuy- 
oshi F\ijisakik, President of Daiwa In- 
ternational Capital Management Co. 

“If the Dow surges to around 11,500 by 
the end of February, it should inevitably 
bounce back to about 9,500, ” notes Mr 
Tatsuro Yoshida, President of Yamaichi 
International Capital Management Co. 

Nevertheless, the consensus is that 
the upward trend that began in the au- 
tumn of 1962 will continue well into thbs 
year. Many believe that the Dow will be 
hovering around the 10,000 level early 
this spring, after some corrections at a 
time when many listed corporations set- 
tle their accounts, and will then resume 
its advance to move to around 12,000 
from early autumn until late this year. 

For the year as a whole, they project a 
rise of a magnitude about the same as 
the 23.3 per cent gain scored in 1983. 

The bullish view is bolstered by the 
continuing good performance of the na- 
tion's economic fundamentals. Specif- 
ically. analysts are pinning high hopes 


on the recent pickup of stock invest- 
ments by financial and industri^ cor- 
porations with large surplus liquidity, 

Mr Goto Fujikawa, President of Nikko 
International Capital Management 
says; The number of foreign investors, 
in trading volume, in the first section of 
the Tokyo Stock Exchange will rise to 
an average of around 20 per cent from 
just over 10 per cent In 1983 and they 
will most likely reach 50 per cent when 
exceptionally heavy foreign purchases 
are made.” 

However, Mr Tadashi Kusume, Ex- 
ecutive Vice President of Nomura In- 
vestment Management Co, warns 
against such a sanguine view, saying: “If 
the U.S. economy enters a phase of ov-er- 
heating, Wall Street stock prices will fall 
precipitously in anticipation of a major 
economic downturn in the few months 
ahead, producing some impact on the 
Tokyo stock market.” 

HONG KONG 

Gains lost 
as profits 
are taken 

ACROSS-THC-BOARD. profit-taking in 
heavy trading wiped away early gains in 
Hoi^ Kong as the market enter^ a cor- 
rection phase in reaction to last week's 
wide^read advance. 

The Hemg Seng index, which was 
15.95 ahead at mid-session, closed the 
day down 0.30 at 975.17. 

De^ite the selling, market sentiment 
remains positive and unaffected by the 
disturbaz^s seen at the end of last 
week. 

In corporate news, Goodyear Estates, 
a second line property company, was 
suspended pen^ng a statement Goo- 
dyear was last quoted at HKS60. 

Of the leaders, China Light shed 20 
cents to HKS12.40, Hongkong Land 8 
cents to HKS3.17, Hutchison Whampoa 
30 cents to HKS16.30 and Swire Pacific 
“A" 20 cents to HKS16.90. 

Meanwhile, Hang Seng Bank has re- 
placed four of the 33 constituents of its 
Index. Dropped are Cross-Harbour Tun- 
nel, Hongkong Aircraft Engineering, 
Harbour Centre Development and 
Wbeelook Maritime bitemational. 


EUROPE 

Milan steps 
into the 
limelight 

INVESTORS began the week in a cau- 
tious mood in many major European 
centres, wifii Wall Street’s low’er pre- 
wekend trend proriding a pause for 
thought. 

Shares ended mixed to lower on most 
bourses, although Belgium continued its 
10-year record-setting run and other 
pe^s were reached in Italy and Nor- 
way'. 

In Milan, a wave of steady purchases 
by institutional and private buyers pro- 
rided the most active session for 
months. The market index added 6.7 to 
219.04, which compared with the previ- 
ous peak of 214.93 set in March of last 
year. 



was attributed to expectations of good 
1983 corporate results and dividends. 

The trend continued in the unofficial 
after-bourse, unaffected by technical 
problems triggered by the monthly set- 
tlement day. 

Anticipation of good results boosted 
Fiat L79 to L3.608 and the retail group 
Rinascente L15 to L412. Among holding 
companies. Centrale added L70 to LI, 735 
and Bastogi L14 to L183. 
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Nikkei-Dow 
Tokyo SE 
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CHICAGO Latest High Low Pren 
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LONDON 

Throe-month Eurodollar 
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WORLD STOCK MARKETS 


NEW YORK FLOTATIONS 


Companies 
flock to 
the market 


MORE THAN three new eomp^es a 
day were being floated on US. stock 
markets last year and the amount of 
money raised rose to a record of S12.9bn 
as small companies flocked to take ad* 
vantage of the sharp recovery in Wall 
Street prices that began in the summer 
of 1982, vrrites William Hall in New 
York. 


A total of 887 U.S. companies came to 
the market with initial public offerings 
of their equity in 1983 - more than four 
times the number in 1982. The amount 
of money raised was nine times the 
amount in 1982 wd nearly four times 
the previous record of S3.32bn set in 
1981. 


Howev'er, the number of U.S. compa- 
nies going public fell somewhat short of 
the 1,030 offerings that occurred in 1969, 
according to New Issues, a Florida- 
based investment letter that tracks over- 
all market statistics. 

The average size of issue in 1983 was 
S14.5m, more than double the previous 
year’s average. Over 99 per cent of the 
initi 2 d pubUc offerings were made on the 
over-thecounter market 

The biggest initial public offering last 
year was made by Philadelphia Savings, 
the biggest savings bank in the U.S., 
which raised S374.4m last August. It was 
followed by California Federal (S293m) 
and GJend^e Federal (S244m|. 

Ford Motor Company retains the re- 
cord for the largest initial public offer- 
ing - S658m - which it made in January 
1956. 

The surge in new issues last year was 
due to several factors. First, the record 
stock market advance that extended 
from August 1982 through mld-1983 
created the most favourable investment 
climate for several years for companies 
to go public. 

^cond, a signiffcant increase in aver- 
age size of issues substantially boosted 
the dollar total. Third, technological ad- 


vances and a gradual maturing of many 
coznputer-bas^ and health ser%*ice in- 
dustries created a substantial demand 
for new capital. 

Savings banks, which converted from 
mutual status to stockholder stahis. 
were one of the biggest cate^ries. The 
New Issues investment letter notes than 

62 mutual savings and loan associations 
converted to stock companies raising 
S2.4bn. 

According to the news letter, 11 of the 
15 largest Initial public offerings in his- 
tory were completed in 1983. 

The Baltimore-based company of Alex 
Brown and the New York-based D.H. 
Blair each handled 41 new equity issues. 
They were followed by E. F. Hutton, L. F. 
Rothschild, Prudenti^-Bache and Mer- 
rill lynch. For the first time in recent 
times, the main Wall Street brokerage 
firzns began to become actively involv^ 
in the new issues market, according to 
Mr Norman Fosback, editor of New Is- 
sues. 

The company believes that the pace of 
new issues will continue brisk in 1984. 
“Our initial estimates for 1984 are for 
700 offerings, totalling Sllbo,'* says Mr 
Fosback. 


EUROPE 

Continued from Page 21 

Of the banks, Mediobanca gained 
LI, 910 to L61.900 and Credito Italiano 
L160 to L4,159. ^ , 

In Brussels, Petrofina again led the 
market higher and the Belgian SE index 
edged another 1.02 ahead to a 10-year 
peak of 142.04 - close to its all time high 
of 142.33. Petrofina gained BFr 140 to 
BFt 6670. 

Tlie finaociaJ sector proved firm with 
Groupe Bruxelles Lambert BFr 50 ahead 
at BFr 2,600 while Societe Generale de 
Belgique added BFr 15 to BFr 1,770. 

In Odo, the stock exchange index was 
up 1.38 to another peak of ^.98. 

Profit-taking, and position-squaring 
left Frankfurt to close mixed to easier 
and the Commerzbank index was down 
3.5 at 1,040.3. 

The easier background was also ac- 
centuated by the eipiry of nine month 
option contracts written after a change 
in rules to ease option trading last Ap^ 
The majority of expiring contracts were 
put options, leading to extra selling pres- 
sure. 


Sales of the Government’s share of en- 
ergy company Veba began but the com- 
pany clos^ unchanged at DM 169.30 af- 
ter slipoing back from a day's of 
DM 169.70. 

Bonds firmed broadly on moderate 
volume as the dollar's decline brought 
reinvestment in mark-denominated pa- 
per. The strong close of the bond market 
in New York last Friday also encouraged 
investment in fixed interest paper. 

The Bundesbank sold DM 51.5m of pa- 
per to balance the market compared 
with Friday’s sales of DM 12.5m. 

Renewed foreign buying helped to re- 
verse an early easier trend in Amster- 
dam and the ANP-CBS General index 
ended unchanged at 164J20. 

Among internationals. Philips fell FI 
2.30 to n 45.50 while Unilever was down 
30 cents to FI 268. 

Bonds were buoyed by hopes of an 
easing in U.S. credit policy and they end- 
ed the session sUgh^ firmer in livelier 
tracUng than in some recent sessions. 

Tra^ng calmed in Zurich as the mar- 
ket moved to consolidate last week's 
gains and investors became cautious 
about Wall Street's pre-weekend tone 


and uncertainty about further move- 
ments of the dollar. 

Profit-taking was registered in some 
recently favoured secondaiy issues, but 
price dhanges in other sectors was lim- 
ited. 

Cifaa-Geigy shed SwFr 15 to SwFr 
2.315 

Bonds were titfie changed in a fea- 
tureless market 

Another active session was seen in 
Paris but the market ended lower on 
balance. 

Thomson-CSF hed FFr 4 to FFr 270 
despite the weekend announcement of a 
major contract for Saudi Arabia. How- 
ever. Cn-Alcatel added FFr 185 to FFr 
1,515 and Matra advanced FFr 56 to FTr 
1,489. 

Shares recovered from a weak start in 
Stockholm to finish slightly higher on 
the day in quiet trading. 

Alfa-Lavel. the engineering, agricul- 
ture and food processing group added 
SKr 5 to SKr 280 following its announce- 
ment that it had eached agreement in 
principle to take over West Agro, a divi- 
sion of West Chemical Products of the 
U.S. 


AMERICAN STOCK EXCHANGE CLOSING PRICES 
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AUSTRIA 
Jan. 16 


erica 4 * or 

6chV . — 


CreSilasktait . 
GoasBer.. 
Intarunfall . 
uanserbank. 
Parttnookor.. - 
Steyr oaHtilar. 
VeiikChkr Mag 


-3 


808 
660 
410 . . 

an - 1 . 

817 -1 

15B . 

aao '6 


BELGiUH/LUXEMBOURG 


Jan 16 


Priea 

Prt. 


ARBEO 

Bans mt AUm . 
BaKaert B... . . 
CimantBR. 
CacAanll ■ 
Cialhiusa ■■ ■ 
6BES 
Eloetrobel 
FabriQua Nal — 
Ce fnne BW... 
CBL 'BriM> . 
Gavaert... ■ 

Hobekan 

iRtarcom 

KraSistbank. . 
Pan HMgs. . . . 
PatroUrw 


Reyara Sana 
Soc. Gan. BarN, 


Ooe. Can. Beiga 
Soflna- ■■ . 

Solvay 

Trseboael. - . . 

UCB 

Vraiii Mont .- .. 


t,eea 

5,000 

5.600 

2.270 
’ 217 

5.170 

2,420 

6,350 

2.270 
8,390 

2.600 

5.000 
B.700 

1,5Mhcr 

7.000 
6/650 
6,670 
7,500 
5,100 
1,770 
5,790 
5,710 

■ 5,370 
9,020 
5,695 


-12 


20 
■ 60 
rS 
•20 


► 70 
-60 
• 20 
.50 
-15 
'50 
-85 


>•140 

► 50 

■ 45 

'IS 

•90 

-10 

-20 


'20 


DENMARK 
Jan„ 16 

Ppiee 
Knr -1 


Aprhus Ohe.. 
AndeisbanKen. 
5k.TDd 

CepHandelsbaTnk 
D. Sukkerfdb 
OansKe Sank 
East As<a(<e.. 
Ferenoe Brv99 
Forende Damp 
CNT Nidg.. 
I.S.S.B. 
jyske Bank 
Novo Ind 
Privatbanken., 
Provinsbanken 

Smtdtn -F-. 
9epnus Berend.. 
Suaerfos 

anc • 
567 
669 
554 
806 
371 
205 
1,355 
194 
657 
490 
755 
3,105 
565 
567 
294 

ijiii 

401 

*2 ' 
T 1 
.2 

- 3 
-5 
'4 
-S 

— 1 
. 1 
—4 

FRANCE 




Price 

+ cr 


Frs. 


lEmorunt4*’-. 1971 1.840 

.6 

emarunt 7- 19/S 9.200 


C.NE 3t 

3.240 


Air Uquidt 

542 

—3 

Bie 

4ir.2de 

*0.2 

Bcuygues .. 

T3« 






I.SIS 

- 185 

f'.xwr^titur .. 

1.415 


Club Med'ter'n 

821 


CFAO 

588 

— 6 

Cie Baneaire. 

545 


Conmeg.. 

229.9 

'3.9 

Creuaot Loire 

48.6 

^ 1.6 

OLiny 




. 861 


Eaud Cta Cen> 

' 580 

—10 

Elf Aguitama 

179 

^3 

Cen. Oceidantal 

668 


Imetal.. 

68.5 

-2 

Lafarge Cepeae 

544 



2.5B9 

... , 

1 Ai-r.vnd 

2.185 

-15 

Maoens Phen,x. 

549 

'4 


1.489 

'56 

Miehekn B. . 

947 

'5 

Midi Cia- 

1.6X4 

'15 

Meet-Honnassy. 

1.520 

—9 

Meulinax 

109.7 

-2.8 

Hera Est . 

55.1 

-1.5 


857 

-B 

Perrier 

505 

-10 

Petreles PB.. . 

187 

„ 

Peuge^SA. 

252.2 

'2.2 

Pprcdin . . 

65.2 

'0.3 

PrintamM Au.. 

154.5 

'12.5 


397 

-11 

Radputs . 

1.299 

'69 

Reuasel Ueiaf.. . 

870 

»S 

Sehneidar 

101 

—0.5 

Sonmeg . . 

263 

'1.1 

Sk>s Raasiquoi. 

1.460 

— 17 

Talamaeh Ciaci. 

1.610 

-20 

Thompson iCEF‘ 

270 


Valeo - 

327 

'11 

GERMANY 



Jan. 16 

Price ' 



Dm. 


AEG-Teiaf.. 

94 

'2 

Allianj Vert.. 

797 

-1 ■ 

BASF 

172.7, 

-0.9 

Bayer .. . 

175.6 

-0.4 

Bayer-Hype .. . 

281 

*4.5 

Bayer-Varain .. . 

3J4.5 

-0.5 

BHP Bank. . . 

284 

-0.5 

BMW. 

418.5 

-0.5 

Brown Bowen 

£25 

-4.5 

Com mere bank .. 

171.5 


Conti Oummi 

156 

-2.6 

Daiinler.Ben£„ 

BISxr 

*5 

Oegutsa . 

569.1 

-1.9 

Damag ■ 

146 . 


D'sehe Babcock. 

181 . 

'1.5 

Deutaeha Bank .. 

548 

'2.5 

Dresdner Bank . 

iM ; 

'0.5 

GHH. .. 

15b ' 

-0.5 

Hochtief. 

490 

-8 

Hoeehst 

189.6 

-0.9 

Hoeseh werke. . 

116.4 

-l.l 

Heizmann>P‘ 

4Sl ' 

-6 

Horten. 

18a . 

-0.S 

Kali und Salz 

216 


KnrttaoL 

282 

'4 

Kauthef.. 

268.9 

'1.9 

KHO .... 

270 

t5 

Kloeekner . .. 

48 

-1 

Kruep.. 

7b 


Linde ■ 

400 

A 

Lufthanta . . 

162.5 

-l.S 

MAN 

140 

'1.9 

Mannesmann .. . 

147.5 

.. .» 


556 

-1 

MetaJlgesolL. 

280 . 

-0.9 

Mueueh Rueek.. 

1165 

'60 

PreuBsaa 

272 

-1.5 


181.5 

'0.5 

Rosenthals 

290 


Bchering 

575 ’ 

>0.8 


381 

'1 

Thyesen.. . 

88.2 

-1.5 

Varta . 

178 

-0.8 

Veba. 

169.5 

SS . M 

V.B.W ~ - 

136 


Verem-Wott.. . 

509 


Volkswagen.. . 

220 > 

'3 

ITAL*. 



Jan. 16 

Price 

or 


Lire 

— 

Banea Com'fe.. 

52,000 

*140 

Baatogi'IRBS 

185 

'14 


1.735 

• 70 

Cradilo Varesino 

4300 

'300 

Plat ... 

8.608 

'79 

Flnsidar.. 

47 



5I.BS0XC '1.650 

Invest.. 

5.580 

'30 

iraieamcnti.. - 

43,510 

—290 

Montedison.. 

231 

—4 

Olivetti 

4.010 

•51 

Pirelli Ce 

5.260 

'90 

Pirelli Spa— 

1.845 

'166 

Snla BPD . . . 

1.501 

'44 

Toro Assie 

15.899 

'509 

de. Prof 

11,500 

'1,800 


■ NETHERLANDS 


Jan, 16 


ACF HblSing 

Aagen 

AfiotS.. 

4K20 

ABN.. 

AMEV 

AMRO.. 

Brc4laro Cert. 
Boakalik Wakttn.. 
SuftrmaAn Tot 
Caiitnd Hidgp 
Credrt Lrervn 8k 
Eliavior NOUnw., 


G:st, Brocades 
Heinekcn .. 
Hoogoveni 
Hunter OeuglM.. 
Int Muiltir.. 

KLM 

Naarden iittr. 

Nat Ned Cart 
Nod.Credit Bank 
Nod Mid Bank. 
Ncdlloyd 
Oee CrinSen. 
Ommeron 'Van'. 


Paklioed 

Philips 

Run SciMida . 
Rebaco 
Rodameo 
Relince 

Rorento 

Royal Dutch,, 
Unilever. 

VMF Stork. 
VNU.. 

West utr Bank. 


NORWAY 
Jan. 15 


Price + or 
Kroner — 


Beroens Bank. 
Borregaard .. 
Christiania Bk. 
Den Norsk Credit 
Elkem . 

Norsk Data 
, Norsk Hydro. 
Storebrand .. 


159.0 

225 

159.0 

107.5 

169.5 
295 

547.5 
194 


'X.5 


' 1.5 
' 6.5 
-0.5 


-1.5 

»4 


SPAIN 
Jjn, 16 


Boo Bilbao... 
Bco Central.. 
Bco Ektorior. . 
Boo Hitpano. 
Bco Santander 
Bco Viseaya.. 
Dragados .. 
Hidrola 
loarduar^. 
patroieoa ■ 
Toleloniea 



SWEDEN 
Jan. 16 


Price + or 
Kronor — 


AGA . 

iMI.t Laval . 
ASEAiFreo-.. 
Astra iFraa-.. . 
Atlas Copco. .. 
Botidon . .. 
Garde „ . 
CaNulosa iFraoi.. 
Elaetrelua B . 
Erleisan . 

Essaita iFroe-.. 
Mie Oeh Oomsie 
Pharmaela.Froei 
SaafrSkania. 
'Sandvik B >Fraai 
Skandio . . 

Skan EnskJlSa. .. 
SKFB. 

St. Kopparborg 
Svon Handaisbn. 
Swedish Match .. 
Vplvo B .Praai. .. 


360 

2B0 

465 

570 

129 

6B9 

412 

276 

S59 

.4B7 

607 

455 

350 

320 

317 

465 

397 

173 

745 

229 

295 

448 


+ 5 
'5 
—10 
-6 
'4 

-3 

i 2 
- 6 
-6 
- 1 
~S 
-20 
'9 


*3 

'3 


AUSTRAUA 

mmmw 



PIKN 

+ «: 

Jan. 16 

AUM 9. 


ANZ Gfbue - 

«.1B 

'0A8 

AereviAust.. 

1.5S ' 


Aihance OU 0. 

O.TB 

-031 

Amool Pet . . 

‘1,83 



IM > 


Auat, Owaranl. 

2.04 

-OJB 

AU8L Nat, tfldi . 

2.88 


AusL P9D«r.. 

2AO 

'>0.02 

Bell Or«up> • ' 

6.40 


Band Nidgs.. 

X.B3 

'Oti 


8.51 

'0.0 

B'Vilie Cooper . 

8.30 • 

-0.0 


MB 


Bridge Oil, - .• 

3.1B 

BMP.. . 

13,73 

-0.0 

CRA.. 

S.7B 

-:0.ll 

CSR.. . . 

4.0B 

-OM 

Cariton a Utd . 

8,88 


CAstiamAinc. 

S.30 

-OM 

Coles <OJ.i • 

3.9 


Camaieo. 

S.00 


I 

1 

c 

O.T8 

-6.x 


1.40 

'0.0 

Dunlop 

1.70 

■*OAI 

E.Z. Ind. . . 

6.18 ‘ 

'DA4 

Clderi IXL. 

4,30 ■ 

-QAB 


1.77 . 


Oen PrepTrustv 

2.8Q 

'0.01 

Hardte'J.'. . 

8.73 

«aDi 

Hartegen Energy 

8,73 

-0.0 

HeraidW'yTimaa 

3.1 


ICl Aust.. . 

2.30 

-OAI 

Jimb’lanaibQeFP 

0.3 



0.17 

tO.DI 


4.90 

-045 

MIM.. 

5.56 • 

-0.U 

Mayne Nieklase.. 

8.83 • 



1.00 


MyerCmp. .. . 

2.03 • 

-0.U 

NaLCom.BIC... .. 

8.83 ' 

-0j|7 


12.0 

'0.1 

NietiolBS Kiwi..... 

8ol3 

•'4131 

North Bkn HiU. .. 

S.t : 


Oakbridba, 

1.03 


Otter Expl. .. 

0.38 


Paneen 

1.16 

—0412 

PicnearCone ..... 

1.98 ' 


Reekitt * Com . . 

8.68 , 


Repea. 

2.40 



7.80 

-b,M 

smitn iH,.., 

4.80 . 

-0.1 

Southland Min'd. 

0.88 


Soarone Expl . . 

0.33 

—6.0 

Thee. Nakwide •. 

8.43 

'0.01 

Teeth .. 

5 


UMALCene. 

3.68 

'OJtt 

Vamgafc. 

8.60 

—0.0 

Western Wining.. 

4.09 

—0.15 

Wastpae . .. 

8.98 

—0.0 

WDodside Petrel. 

l.XS 

—0,01 

weelwerths.. . .. 

8.70 


Vitormaid mtl 

8.08 


HONG KONG 



Jan. 16 

Pnea 

4' «r 


H.K.S 


Bank Eati Asia 

88.1 

'0.8 

Caman invest. . 

0.87 


Cheung Keng.. 

8.9 



China Light • . 

12.4 

-Oti 

Hi«n/» f >ma Devvi 



Hang 8eng Bank.. 

43.0 

•'-0.0 

HK EWetric . 

B.Ss 


NK Kowloon Wh.. 

4.17 

'OJ9 

HK Land . 

3,17 

-OJI 

HK Shanghai Bk. 

8.06 

'0.8 

HK Teicphotw. .. 

35.3 

-DJ5 

Hutchison Wpa . 

16.3 . 

'0,3 

Jardtne SAath. .■ 


• s 

New World Dev .. 

3.! 3 

'0.0 


2.b 


O'seas TruM Bk.. 

.V17 

tb.or 

8HK Props. ... . 

S.98 

'046 


16.9 

-0.2 

Whael'k Maro A. 

3.4 

'0.0 

Wheel k M'time.. 

1A4 


World Int. HeWgs 

1.77 

«Dti 

JAPAN 



Jan. 13 

Price + or 1 


Ven 



'9 

y>6 

-2 


SWITZERLAND 


+ Pr 

Jan. 16 Price ■ ■“ 
Fra. . 


919 

4,475 

1,410 

2,315 


AlUSUISM. 

Bank Leu 
Brown Boverj... 

Ciba Ceigy. . 
do. -Part Certev 1,905' 
Credit Suisso ... 2,355 
Elektrowatt. > 2,B10 
Fischer •Cce.i . „ 710 

Genevoise . . 3,875 

Heff.RbchePtCts 108.359 
HoFt Roche lilD. 10,800 
JoeoOo Bvchoro. 6 .M 0 
Jelmoli • 

Landis acyr. 

Nettle.. 


-13 

-85 

-30 

-15 

-30 

-15 


Oar-Buehria. 
Pirelli.. .. 
SanoeziBri. 
Sandez-PtCU'r 
Schindler iPtcts 


Bwiaa Bank 
SwisaRaineea.. 
Swiss Volktok.. 
Union Bank. . 
Wmtarhur . 
Zunoh InA. 


1,920 
1.575 
5.080 
1,425 
85B 
7,600 
1,S20 
465 
994 
637 
8,075 
' 1,590 
3,565 
’ 5.620 
18,600 


-1,009 

-100 

*2S 


-15 

•rS 


-1 

i.50 

-B 

~S 

-4 


-25 

'40 

-25 

-so 


Ajinomoto. ■ 

Alp* aioetne .. 
Amada ■ 
lAsahiChom., .. 

Aaani Class 

Bridgetton 
Canon- 

Casio Comp 

Chugai Pharm . 

Citizen 

Da/ei 

Dai Nippon Ptg 
Da>wai4ousa-. . 
Ebara- 

Ciaai. 

Fanue.. • '• 

Fuji Bonk.. 

Fuji Film . . . 

Fujitawa 

Fyjitou 

'Crecn CroM. S.5M 

Haaadowa 440 

Hwwa Real Est ..- 622 
Hitaohi 8 X 0 

Hitachi Credit. .. 1,590 
Honda. . . 

House Pood.. . 

Hoys 


I.IDO , 
♦,450 I 
1.080 
466 
708 
640 . 
L650 
1,430 
1,030 
665 
675 > 
977 
B60 
559 ' 
1,680 . 
10.560- 
654 ■ 
2.060 
BBB ; 
2.290 


--40 

410 

'20 

+4 

-3 

-2 


430 
-10 
410 
'6 
-3 
-5 
-1 
4 10 


4 15 


lteh<Ci. . 
Ito-Yokado 
Iwatsu . .. . 
JACC8.. . 

JAL . . 

Jusco 

Kajima 
Kao Soap . 
Kashiyama. 
Kirin. 
KPkuyo - . 
Komatau. ,. 


1,080 
. B66 
1,450 
'328 [ 
2,150 
1,990 > 
45S ‘ 
3,350 ' 
S59 ; 
335 - 
709 • 
7«5 
58J . 
958 
I 611 ' 


-81 

-SO 

-10 

.-8 

'2 

•*•16 

420 
-10 
-s 
-80 

421 
440 
-50 
-6 
4 10 
49 
t2 
-1 


46 

-4 

-7 


fAf AN (cotrfbiii^ 

' Pries 'i^er 
ML 18 YM : « 


MB . 
UO 


KubBW 
Kam«8iR . ..'' -ISl • 
Kyoto Carami«.. 9,100 
M a tda e«mt ... m 
Maklno MUbilB . 1,^ ' 

liBitfM i.ap 

MtfiMiM ... 2M 
Marud*) ... Oto 
itonii ' •• *4“ ’ 

Mlt .ifOlO . 

MiB Clad Wonw. . 671 


-1 

4«> 

43 


M'biaM RwK,. - 
M'lMblCorOi- 
lirbisbiCiae 
U'bishl Batat*. 


iUitauiOo . 
Mitsui labrt*... 
Mittiikpahl . 
iR6K ihtulaton 
Mihen CaiMhiL 


4M . 
974 
431 
486 
MT . 
3M 
TM 
S7S . 
616 
819 


-40 
*6 
-1 
• 20 
-10 
.7 • 

r«4 

-3 

-3 

4l2 
* 1« 

■■V» 


Nippon Danao , 1.6M * « 10 
- - - ,10 

26 
«3 


Nippon Elget LM 


Nippm 216 


Nippon Kokait. 
Nippon OH. 
Nippon Batko 


•46 

152 

1,000 

588 


Nippon stool 
Nippon Puiaan. 

NTV„ . 

Nippon vwion. 

Ninan M ater. . 

Mwanm Flour 
Niaahin Stool... 

Nomura. 

Olympua. ... .. 
OmrenTMoitl'.. 1.980 

OrmnlLOM 
PiecMar 


180 • 
840 ; 
8.850 
265 ■ 
780 ■ 
- 401 
. 184 

788 
1.B80 . 


-2 

'I 

'28 

-1 


425 

-20 


Rieob 

tanKyo • •• 
Sanyo Elect- 


Sekiaui Profidt.' 

Seven- Elokohx. 
Sharp •• • ' 
Sbimadzu 


Wiiaoido . 

Bony 

Stanloy 

S'tomo Ctoet ... 
S'temo Marino 
S'tame WotPt,. 
Talhoi OonflSO. ■ 


1.990 
B,9B0 1 

-ID 

3,310 . 

-100 

757 

-IS 

1.040 

-to 

608 

4H 

361 

'8 

' 4AI 

— 5 

613 

'4 

8.380 

*210 

1.340 

-10 

370 

*10 

740 

' 

1.030 

*10 

3,310 

-30 


748 
B76 . 
308 
178 
MS 
832 
V73 . 

ToRoea . . ... 766 

TDK 5,620 


408 

6M 

B70 

760 


-8 

'4 

-n 

.-B 

-•90 

*8 


T^re Ele^ Rwr.. 1.600 
~ * lOas. ITS 


670 ■ 
M 5 . 


. I 468 
I 416 
. »79 
7AD . 


'1 

'1 
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-S 

'3 

-a 

4 t 
-5 
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Yamaaaicu. - 
Yacuda Fire , . 
Voiuraawa. .. 
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. 760 

■ 004 
1,410 ■ 
760 • 
.. 272 
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-4 

'6 
-.5 
-20 - 

.r 

'.O 

-Ml 

420 ' 

• a 
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SINGARORE 
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Price 

a 
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Beuctoad BbO. 


PrasarifeNeAwe 


beapa 

ppoFSI 


Shipyard 


OtlB. 

0me Dprby-. . - 
Sbraita Bt-imilpp. 
Straila Tvd0. 
U08. 


3.12 

6.15 
10.6 
6,8 

5.3 
2.6B 
6.1 

3.79 

8.3 
7.1 

9.16 
11.6 
4A8 
BA6 
1.83 
0.3 

5.79 


-642 


- 0.2 
- 0.96 
* 0.0 
• 0.0 
-0.M 
-0.9B 


-AM 


-OM 

-A.9I 

-*a9l 

-0.96 

-AI6 


SOUTH AFRICA 
Ml. 16 


Pneo if or 
Rand — 


Abareom 

A£CI 

Angle Am Coal .. 
Angle Am Corp ■ 
Anglo Am Cow ■ 


3 

A»'. 

34 

19.85 
129.5 
19 


4d.e 

- 0.1 

-0.3 
- 1 


Sanewftand .. .. 

15.6 

-0.8 

Buffoli 

59.5 

•3.1 

CNA Gallo. .. . .. 

2.7 ; 


Currie Finance - 

4.85 


De Beer* 

9ti6 ■ 

-Rti 

Driefontein 

87.39 

-0.B5 

FSCeduld. 
Gold rieldsSji. 

41 

-8 

24.23 

- 


Highveld Stool.... 

Modbonk 

OK Boaaart.. . _ 
protoa Hl^a .. 

Rembrant 

Rennioi.,.' 

Rustenburg,. .. 

«H|d«« 

8 A Brews ■■■... .. 
Smitn iC.Ci . . . 

Tbngaatt Hulstta. 
unnae 


6.3 

16 

20.5 
3.30 

83.5 . 
14 

13.1 • 
7J15 
7.4S 

94.5 
11.7S 

5.7 , 


- 0.5 


-0.5 
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- 0.8 
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B 
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H 
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n 
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19 
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Ml 
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(Ml 
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DENMARK 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Further institutional and specnlative support takes 

equities to aU-time peaks 


Account DeaUas Dates 
Option 

•First ■ Declan- Last Aceount 
Dealings tfons DeaUngs Day 

DmW Janl2 Jan 13 JanS3 
Jan IS JanSS Jan 27 Feb « 

Jan 30 Feb 9 Feb 19 Feb SO sector^ record business figures 
^•ee fiem 9J0 em twa bdSNWs* deys help^ by further comment on 
The boom in London equity benefits of MIRAS. LUe to- 
markets continued to remaSable 

fashion yesterday. After Friday’s shortages accentuated 

r^rd MOW, ^ ™ong whi^ 

28Sm shares were traded, leading 
industrials began cautiously re- 

fleeting siinilar tendencies in ^5° ®**!*fS 

NewYork and other inter- 
national markets. -But, the sum KSaS 

of a new fortnightly trading' Maneherter 12 to 

Account here brtragfat aggressive speculabon ron- 

speculative interest and, more 

ixnnoRantly. a resuraance of Fhoenia. a further 9 up at 49Tp> 

*“”**““‘ a 

“tovenoK- conSdenc, vn> Ob- E.SLS''A^°TS”Sld 

TioDsly boosted by a clutch of 
favourable views on world 
economic trends and by boridng 

shSM-Ths^l^uences annulled KL'^* 
the adverse effects on sentiment 

of the OBCD warning about lack vuS! 

of scope for lower V.S. interest 

rates and a report that the ex- 

pansion in UK public spending SSSSf 

was ahead of official estimates. 1®®“*??? 

The concentration of institu- 
tional funds on selected blue 

SSSi^.t^Jb.sIS'and'S 

5S?o^'=!S21i^cSl'S,1SS 

shortages which led to dlspro- 5.™* «i?aiS 5 >P2vT*^?i’di Si 
norUorate r^«"« in prices. a* *®P * 5 ^ im- 

Gngineering and anciUaiy i^es ESewhere 

claiin«l most »el^^attmmon S'?eSn?lSm“^vi“i;£S^ 


folowtog “buy 
UK broking hou^ 


ments found more support and 


However, the attraction uaatuA 

from^b^S 


FINANCIAL TIMES STOCK INDICES 


Jan. 

16 


Jan. 

13 


Jan. 

IS 


Jan. 

n 


Jan. 

10 


Jan. 

9 


yaa^ 

a«a 


Government Seea ... 

83.33 

83.33 

83.00 

82.98 

83.68 

83.77 

Fixed interest .. .. 

87.15 

87.23 

87.04 

87.07 

87,83 

87.23 

Induatrlsl Ord. . . 

813.7 

S08.1 

796.0 

790.0 

796,8 

800.0 

GoM Mines.... .. 

643.8 

648.6 

SS4.6 

546.6 

642.6 

629.5 

Ord. D|v. YIeM.. 

4.3B 

4.40 

4.46 

4/48 

4.46 

4.46 

Esminga. Yld.% (fulli 

9.14 

9.00 

9X19 

B.IB 

9.12 

9.09 

P/E Ratio ineti I'l.. . 

15.37 

13.54 

13.41 

13.27 

13.36 

13.41 


Total bargains 
Equity turnavariim. 
Equity bargains .. 
Sham tradau «mii . 


31,037 87,200 86,669 84,030 eS,S91 88,034 

— 931.76 S66.7S 330.70 969.86 312.60 

- 88,059 28.M2 25,019 85,276 31,266 

- 255.5 17S.7 207.7 183.8 196.8. 


74.49 

80.66 

610.B 

660.4 

431 

10.26 

11.72 

26.660 

888.06 

24.168 

1^8 


10 am 806 0. 11 am 809.7. Noon 811 2 1 em 813.2. 

2 pm 813.4. 3 pm 813.2 

Baais 100 Govt. Sacs. S/1/3S. Fi>ad Ini. 1928. Industnal 1/7/36. 
Geld Mines 12/1/58. SE Aei.vity 1974. 

Lauat Inrfci 01-246 8026. 

*Nil>12 58. 


HIGHS AND LOWS 


S.E. ACTIVITY 


! 

1963/84 ISInceOemoilat-n 


High 

Lew 1 High . Lew 

1 

Govb 8#64 ..| 

83.77 
1 (9/l/MI 

77.00 ' 187.4 : 49.18 
(M/I/8D I (8/1/351 1 i3<t/75i ^ 

Foud 

: 87.83 

79.03 1 160.4 i 60.53 ' 
li/iHSi I/M/11/471 (4 1'7Si ; 

Ind. Ord | 

813.7 

(181/84) 

698/4 1 813.7 1 49.4 ,! 
<12.-1/881 !i1E-1/64t (M.6.40) i' 

Gold Minas.: 

1 

734.7 
1 (18/lffiSl 

444.6 i 734.7 ' 43.5 l| 
(1/11/82] i1b/S;U1 '(98/10.71I, 


Jan. 

13 


Jan. 

12 


—Daily 
iGilt Edged 
Bargaina... 
EquItuM 
Bargaina 
Value 

Sday Avrge , 
'Gilt'Edgad 
Bargains.. 
Equities 
Bargaina. 
Value 


208.6 17SD 


181.8 142.8 

1074.8 578.6 


186.3 178.8 

171.9, l^J 
707.8‘ 643., 


and drifted back to close 5 
cheaper at 590p. Among the 
onshore explorers Carless Capel 
edged up S to S02p. 

Mining markets began the week 

_ and the new Account on a 

depressed note following another 
Thomas ^ higher relatively quite day in precious 

at ^Op. featured foUowiag week- metals and a further disappoint- 


end Press comment. Restmor 
responded to gcMid interim results 
With a rise of 10 to IWp. while 
Evode hardened a couple of 
pence to Hop after preliminary 
figures. Renewed demand in a 


tog performance by base-metals. 

Last week's favourite De Beers 
encountered heavy profit-taking 
and retreated 25 to 555p while 
recent London-based high-fliers 


market none loo well supplied "iS" ®*TS "f »! 


with stock left Christies toler- 
national up 19 further at 336p. 
Down hsarpiy last Friday ou the 
Teie-Jector problems. Londoo 
and Liverpool stag^ a modest 
rally and closed St higher at 
M)p. Aero Needles advanced 7 
to 79p on news that William 


I^m-Werke has acquired a near ^ 


to 257p. Ric^Tinto-Zlne, the sub- 
ject of favourable Press com- 
meat, rose to 967p before easing 
to close a net 3 higher at fi63p, 
while the downturn in South 
African Golds and weak copper 
prices combined to unsettle Con- 
solidated Cold Fields which fell 


6.1 per cent stake in the com- 
pany: Aero is currently in receipt 
of a 60 p per share cash bid from 
Newall Companies Inc. of the 
U.S. Booker HeConnell. the sub- 
i«t i^ently ef persistent U.S. 
bid speculation, were again 
briskly traded and moved 
between 106p and I14p before 
settling 6 down on balance at 


South African Golds opened on 
a steady note but attracted per- 
sistent and sometimes heavy 
selling from Johannesburg, which 
prompted widespread losses 
throughout the sector in mid- 
moming. 

Thereafter, the market rallied 
owing to good support from the 
Continent but the absence of any 


q/OA. «h...t6 I L»UULiUCUL UUi Llir VI 4UJV 

further demand from New York 
IS. after the sub- , general lack of interest 
fil ®P left the majority of issues with 

to }p nominal value. overall losses by the close. The 

Aggressive buying ahead of Gold Mines index dioped 5.8 to 
tomorrow's annual figures left 542.8— a loss of 11.8 over the 
AngUa TV ‘A* 10 higher at 16Sp past two trading davs. Bullion 
and week-end Press comment on closed 84.5 off at S367.12S. 

The trend in Golds prompted 
l tight selling of South African 

Financials ilthough “Jobniiies" 
slumped 1- to 8p following a held steady at £7S following the 


Press ‘ sell ‘ recommendatioD, 
while a combination of fading 
bid hopes and nervousness await- 
ing today's preliminary statement 
clipped 4 from Trident TV ‘A’, 
at 128p. 


Contrasting movements among 


increased profits and dividend. 

Australians sustained another 
setback as overnight Sydney and 
Melbourne reacted unfavourably 
to Wall Street's decline last 
Friday and another generally 
poor performance by precious 


6 to sop and Vibroplant 10 to excited by Harris Queensway's 
133p. S.l per cent stake, touched a new 

^ . . . 18S344 high of 320p before 

Stores improve afresh sealing a net S up at SlSp. m lOOp follovnng a newspaper airiSth 

RaeaL down 8 more at JWp. mention, and Lex Service, down 


Motor Distributors were provide bas^metla miSmt7^^ 

by BmweUs, which advanced i leaders were particularly vnloer- 


A «titinusly ^tii^^ afSfSoS, wmLSd' 


on the day was Strong and 

Fisher. Particularly buoyant SESSSll w 

recently on perststeot rumours 

of a pending Polly Pedt deal, the f 

cKflrM niuzLffdd intHfliiif fcUowinft the l6rri of trddo Aod (sins 

SSf si 

Shich^ SfmTtrt^o rJLr tSia^idl? “P * * « 36P. 5S?Sg declined slightly from last Fri- 

acquired Lfim shares at 70p each. ^ to iggp Ei,ey,he„ in tlte Components. AuiomoUve Pr^ day's particularly buoyant level, 

repr^ting arotmd 25 per cent Kj£*eomm2it relSrati^ Electrical sector. Cray Elec- ducts, which recently announeX although total contracts, at a still 

of the enlarged Strong and 1 A tronlcs advanced to 168p follow- a deal with Fiat for the supply impressive 3537, were well in 

Fisher equity capital,_tnggered tog the increased annual of clutch assemblies and drum «cess of last weeks daily 


sustained support. From an 
opening low of l€5p, the price 
soared to 27Sp before closing a 
net 37 up at 230p. 

Charting the trend of leading 


average of 3527. As in the pre- 
session, business was well 
distributed. Courtanlds and 
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Charting the trend of leading Strong rejection of Hanson Woolworth responded to renewed SSd Mim/iM v“P Imperial Group attracted 419 

sS^jsl,sst3 ““ 

SSS4 — .uppon orcKN w.r,i.ect«. .„ 

5.6 up at Ac dw's highest, and a tivened by a bro_ker's circular 


after last Friday’s official close, 

life Insurances good 


mission. Elsewhere. Taylor 
Woedjrew advanced 22 to 665p 
in the wake of Press suggestions Bros„ 


the non-voting a like amount “ j® acquisition of Buckinghamshire/ pm, struck. Lasmo were aUo to 

SemJTSlth 314 calls and 191 

?1 J5P: 'iSi" TACE rose 10 to 16Tp and West- Pws transacted on hopes of a 


'' m 106 wBKc oi nresa suggt»uuu> joros,. to receipt of a Press ,.„j 7 irfin RBiianafi im •»& - ilt..,-*. 

Government stories attempted of a major management shake- mention, hardened 4 to 124p, 0730 *^ rioted "'a m^nt hopes. substantial uprating of the North 

to extend Friday’s upturn but up. SGB dipped to 144p initially after 128p. but MFL interim * Last Friday’s suspension of Sea Tiffany structure; the Feb- 

Ihe movement Boon ^iweA Tte oh news of lower .annual profits, results due today, eased a few romreeut stiSiUted^^^ trading . in - Bellair, which niaiy 300 calls closed 7 better at 


market probably suffered a back- but rallied wril to close a net S pence to lS9p 
lash from equities, while to- better on balance at iSOp follow- initial response 
vestora were contemplating ing consideration of the «incour after-hours' news 
latest official fttodlng via a £lbn aging remarks about current Michael Ross's near 30 per cent 
Issue of Convertible storit. year prospects. Blue Orclc put stake. Sninrie Clothes failed to 
announced after 3fl0 pm last on S to 440p, while housebuilders attract follaw-through interest 
Friday, and the implications of Bamtt Developments added 6 and drifted back to tfae opening 
increased UK public spending, more at 188p. Still awaiting news level of lOOp. 

At the close, tbe short recorded of the bid approach. Leyland Aside from Strong and Fisher, 
fractional improvements and tbe Faints finned 3 more to 23lp. the Shoes and Leather sector also 
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: i Frederick Cooper, up 4 at^Sfip. 

ws' of Slr^li'ey S°^ Cronite, 1- to the good at 
ws ot JUT narve> 2ip. Binnld Qoalcast improved 2» 

to S3ip on tbe proposed acquisi- 
tion of Webb Lawnmowers from 
Wolseley-Kuehes. 

RHM stood out in Foods, 
rising 6 to 90p to response to 
an investment recommendation- 


prorngted a welter, of. weekend 
coment on its 'recent spectacular 
advance, elicited a sympathetic 
reaction in Harold In^am. The 
laner, following a newspaper 
*' sell ** recommendation, slumpril 
to 250p before rallying to close a 
net 45 lower at 313p. 

Tobaccos featured Bats, which 
Demand ^ead of tomorrow’s attracted U.S. support and 


I3p. 


NEW HIGHS AND 
LOWS FOR 1983/84 

NEW H1GH5 (212) 


longs werooUghtlymi^ ^tonraftdnto advanced 5 to featured a reasonably Uvely S T«e rdvSi^ U to l98;r ihS demSSd 

Continuing to reflect the 90p, whUe Derek Crouch put on turnover in Stylo which, still 415p before a was encouraged by the group’s 


FT-ACTUARIES SHARE INDICES 

Ttae Mfccs are Are JtM cBiaplaliMi af <he FlmcW Homs, Hr iusliMB of Achreiu 
aid the nRutty ot ActiRria 
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close of a few pence dearer on overseas earnings potential in 
balance at 4l3o. Elsewhere, Fyke tile wake of a lower sterling 
firmed 5 to 172pxd following in- exchange rate, 
creased second-half profits and . , 

the chairman’s optimistic views L&SZnO RdVflllCG 

^ TT 1 A firm Oils sector was high- 

®'*'**lf -***”*.^®°* specu- ahead 301p prior to clostog a 
toDve demand in a thin market. n,t 20 higher at 2Wp following 
* **'** 4 ™«ii. sourt to rumours of a substantial oil flow 
end 10 up at 223p in belated from the appraisal well currently 
rreponse to the group s tender bciog tested on the Tiffany strve- 
cner for Anzona-based Torf ture: tbe late reaction followed 
Paradise. reports that testing of ttae well 

compJete± IC Gas 

improve attracted strong support and 

Several leading miscellaneous advanced 15 to 868p, after 275p, 
industrials ended the dav with a while BP moved up 7 to 402p 
slighiiy easier bias, but BOC. up on news that the company has 
4 at 297p. resisted the trend commenced drilHng of its second 6«pioratiep 

following the chief executive’s exploration well in tbe South 
forecast of substantial increased China Sea. Britoil hardened 2 to 
profits in 19S4. Elsewhere, Bar- 205p but Shell were neglected 
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EQUITIES 
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gc -for SS-iS.S5i.i5 
5*^' ” , ® 'i-«o>-|o.5 


35 |P.P..21fl2 34 
'455 ,F.P.'10/2 465 
9276 100- 8/3 .117 
V75 'F.P. 20/1 ; 78 
II II iF.P.I - 265 

S3 .P.P. 31/1 96 

{137 'F.P., 6,1 148 
588 'f.P.118-1 87 

{158 IP.P. 10<1 'IBS 
•150 F.P. ~ 165 

f40 IF.P.20H ' 41 
{96 jp.p.'ieil :i 01 


' 28 ifiBrewniaker Ip. . . . Si :«l 

.393 Bnt. Petroleum -407 .-7 

' 95 iCabJeAWIreles9&0p.ll7 i-S 
6 B IDat&aerv Ine.Se. - 78 , . .. 

225 IfcGibbB Mew 225 . .. 

90 -Hensra lOp '91 i 

138 ; jiHigh.PoInt Serv. lOp 142 —I 
I 85 Igij'iinsiiftJorg'nsiilOp' 86 
168 .4iKenyon Securities . 280 — S 
156 iLdn.a Edln'ghT6LIDp:152 .. 

37 -J^MME racihtieB 10p„ 38 . 

- 93 liiMcbon lOp, 100 +S 

{196 ;P.p. 2Bil '240 213 ,«MorayF.Malt'gs»p23S , . 

433 :P,P. -- I 42i£ 34 IPalma Group 40 . + 1- 

{140 'F.P.aO. l 16H 1146 ,4.Perieom top.. ISB ' 

* ' P.P., — . 66 1.60 StockloyOevernitslOp' 66 

100 P.P.'27il 95 165 •{•Syntorials lOp .. 90 —3 , 

tiss F.P.; — <145 :1S5 >£iTyneToeaTVAN.Vl'|.145 . + S ■ 8.26j 2.4| 6.1; 7.4 

'130 |F.P.,17;2 174 !131 <V Q Inetrumonts I0p...l74 + IS , bl.4' 6.6 1.2 S.S 

ao .P.P.' ~ 171:1 18 •frWelpac top I7>s ogQ.a'4.1 1.6:U,g 


_ I _ _ ,ie,T 

20J!5' 1.9. T.l'Il.S 
>65.47' 3.61 6.7, 5.1 
bQl.S. 5,1 1.3 1S.S 
14.63 1.6 3.0!:s.4 
b2.8, 2.6: 4.4:i:.4 
u3.0. 3.4. 3.0 11.3 
03.16' £,1> 6.3 11.7 
09.36' 1.7' 7,4 11.1 
05.25. 2.5i 4.9 9.6 
b0.7i 5.3 2.6;iS.9 
03.4; 2.01 4,9;H.O 
07.0 2.7 4.4 9.2 
Ud2.0l 0.8, 7,li27.4 
ul.7j 4.9, 1,5.16,2 


FIXED INTEREST STDCKS 


U o I, 


iMue : go iXSo; 1983.84 
price I oD lS3a' 


' High I Low 


£ o I , 
go ri'o*' 


' ■ I F.P. , - 1128 ,122 lAllieO Textile 10^ C.nv. Uns. Lit. 1993.123 .. 

II F.P. . 6fl 'lag I 110 'Arlen Elect. ll^s-<.Cn'r, Ln. 1990 .. 115 +S 

99 ' F-P. 16.2 I 991s' 9Bi: Colne Valley Water 6' . Red. Prf, '9U. 99 

■ 4 I F.P. I 9,2 1133 115 .Cryttalate e>;V Cnv. Ln. 2003 127 +l 

99.15 Ices jagis 25 ) 4 ' 84 S 4 EII lU.K., 12Ur Unp. Ln. 'Sl. 25ls 


F.P. ; T'l 110 I 100 -External Inv. 8-0 Cnv. Ln. 2005.08. 110 

99.714;L50 !26/4 55)61 60 Int. Bk. for Rec. 6 Dev. 11.6''. Ln. 2003' SS-I - ri- 

97.268|t:25 i23i'l ; SOisI 25 .Ireland 12«'-. 2006 ... . 30Tj-i-i« 

100 F.P. — |100>:. 99 'KensInqton & Chelsea II. IS'!, Red. CODE 2001: .. 

II lUO 10/11 47 : SOlaLon. ShopProp. 9pcCnv.94 99Scrll., 46 

f85.711,C2S - . 25 I 24i:iMEPC lOipc 1st. IKort, Dob. 2024,, 25 

»100 -LIO 1(3 * 13 I lOiMid Kent Wtr. IScs. Red Deb. 1993 13 

- I F.P. I — 100?e: lOOr'^iNauonwade tol:^6du 24.12:84... . lOOIg — >B 

1* 4 F.P. ' — ' 30p, 2B>3p.Palma Group SieXCum. PrI, Ll, . 30p 

99.44 L2S ,15.-4 I 27^1 SSitjQuaens Meat l£i 1st Mort. Deb. 2013 S7i«. 

99.893 1C30 ;21/S I 51 I 2S)«!spaln 12'% Ln. 2955. »f>7. 


S0"t — 1« 


“RIGHTS’' 

DFFERS 



t 1 

Isaus p5 

Latest 
1 Renunc. 

; 1983.84 

Stack 

1 Be 

£u ;-tor 

P"®* 1 < a 

1 • ■ 

'■ High 1 Low 


5 


546 

F.P. 


6/1 

SOD 

Nil 


— 

96 

H«l 


10/8 

160 

Nil 


— 

56 

Nil 


84r8 

SOD 

F.P. 


8/2 

SO 

Nil 


9r3 


460 340 ii.Air Call .. . . 

120pml09pm,Carlton Communication 
46pm aipin'Charterhousc Pet. 

38pm 36pm Eihs A Ever.trd 

7pm 3pm. Herman Smith lOp.. 
390 353 iMcCarthy A Stone 20p 

28pm 02pm Meggitt 5p 


9! llOpmUb 
46pm, T 4 


■i =95'”"! ... 

22pmi 


ftanunelnlDn date usoally last day lor daaling free ol sump duty- 6 Figuros 
eased an pnapaetua anlmataa. d Dividend rale paid at payebla on pan ol 
capital: eevar baaed on dividend on full capital, g Assumed dividend and 
yield, u Fereeaat dividend cower based on pm-ioua year’s aaminps. F DividBnd 
and yield based on prospacius or othar official e>limaies for 1984. H Dividend 
and yield based on ptospactua or other official estimates for 1SS3-S4. Q Giosa. 
{ Cover allows for eonvaraion of ahaiea net now renkinq for dividend or ranking 
only tor matrieted dhrldenda. D Fiauias or report swelled. S Placing price. 
A Psnee unleaa othanwiaa Indiaated. f lasucd by cendar. H OSerad to heldais 
ol erdlnatv shares as a “ rtahis-’’ ** Issued by wav cf cepixelisetien. §S Re- 
Introduced. t1 iBBuad In connaetion with reotgonisation marger or take-over, 
• pfovisional or partly-paid allotmeni leiiere. B Allotment leiters (or fully- 
paid). '* Wilh warrants. |||| Introduciien. □ issued to fotmar prefarancs 
holdeta. t EHectluB Issued price after scrip, t Formerly deoK In under apecial 
rule- ■!> Uniiaiad Sacurltiaa Market. C Canadian- 


FRIDAY'S 
ACTBVE STOCKS 

Based on bargains recorded in SiocK 


Stock I 

Scrong 8 Fisher 
Len k Liv Tsi 
Phoenix Assur 

Style 

Thom EMI 
inier-CIty tnwa 

BT2 

Glaxo 

Hawley 

MnemoS . ... 

Booker McCnll 
Bril Aerosoace 
London Brick 
Trident TV A ... 

ACnVE STOCKS 

Above average aeilvity was noted in 
ihe following Blocks yesterday. 

Closing Day’s 

Stock 

AE 

Booker McConnell 
Britannic Assurance 
De Beers Deid .... 

I. C. Gas 

Inpram (H.) 

LASMO 

Minster Assets .. 

Mnemos 

RHM 

SGB 

Sirpng & Fiaher .. 


No. at 

FrI. 

Dav'i 

(hangea 

claca 

change 

70 

193 

■>>33 

Sa 

11 

-13 

33 

a» 

+ 11 

32 

305 

+32 

3 

e&z 

-W 

=5 ■ 

• 46:». 

+ 6^ 

23 

650 

+26 

21 

soo 

+ 5 

31 

99 

+ 7 

21 

44 

+ 9 

19 

116 

+ 16 

19 

246 

+12 

19 

10 

+ 5 

19 

132 

- 1 


For ra^e {ndicationi see end of 
Slicre Information Service 
Cs)l options were token out 
in Bzok OrgaaisaUon. UKO, 
Erunswiek Oil. Mnemos. BnU, 
Inier-City, Gvstetiier A, Toser 
Rcms’oy and MillbourD. 

Bowater, London sud UrerpooL 
Jackson E3n>tor8tion. Hnter- 
natioual Fctjoleusu G. M. Firth. 
SeX^A. Dov.'ty. BTR, RHM,- 
Combined Teeluiologies. AE, 
Rayheck. Weeks Petroleum. 
Beecbaa. BOC, Lasmo. Phoenix 
.'kssnranee. Armour Trast, DJ 
Security Alarms, Bristol Oil 
and Minerais, Bridoa, Hong 
Kong Land and StoeUcy 
Developments. Puts were dODe 
!□ UKO 2 nd Saxon Oil. A 
double was recorded in Bowater. 


price chanoo 
76id + 5>z 


109 

529 


313 

?97 

ISZ 

52 

90 

150 

230 


- 6 
-flB 
-25 
■MS 
-45 
+ 20 
+ 6 
+ 8 
+ 5 
3 

+ 37 


RBSES AND FALLS 
YESTERDAY 


OPTIONS 

First Last Last For 

Deal- Deal- Declara* Settle- 

togs togs tion meet 

Jan 9 Jan 20 April 2 April 16 

Jan 23 Feb 3 April 26 May 8 
Feb 6 Feb 17 Hu- 10 May 21 


BriUsh Funds 

Rises 

43 

Falls Same 
IT 48 

Cerprta. Dorn, and 
Foreign Bonds .. 

29 

3 

47 

Industrials 

441 

1ST 

781 

Financial and Props. 

144 

77 

309 

Oils 

38 

88 

55 

PiantatiorM 

4 

8 

8 

Minas 

27 

65 

77 

others 

0 

88 

56 

Tools 

757 

462 1.373 










EURDPEAN OPTIONS EXCHANGE 

Feb. easy Aug. 

Senes Vol. Last - V(H. Last < Vol. Lsat ' Stock 

GOLD C 

S3S0 

2 

as 




_ 

— 3569.50 


S37S 

42 

7.S0B 





GOLD C 

f«00 

xo 

8.60 

19 

ua: 

5 

19.90 1 

GOLD C 

S425 





IS 

s.io . 

81 

xi. 60 a! 

GOLD C 

S450 

s 

9.SO 

1S3 

3.80 . 



» 8« 

GOLD P 

S3SO 



7 

5 



GOLD P 

S675 

ISO 

10 

8 

118 

65 

13.50 : ., 

GOLD P 

8400 

64 

32 

30 

28.50 8 

3 

82 : „ 

GOLD P 

S4E5 

3 

54 

— 

— 

— 


SILV C 

S 8 

Msreh 
10 0.80 

June 

- - 38.13 1 fl 

SILV C 

« 9 

18 

0^ 

6 

0^1 

72 

0.95 I 

SILV G 

SIO 



— 


4 

0.50 „ 1 

aiLV c 

»Jl 

— 


6 

0.16 


e* 99 I 

MLV P 

u 

2 

0.46 






fia 

3 

1.90 B 

12 

8.16 


. 1 

SILV P 

SIX 

S 

3 

6 

3 

— 

— • 1 

AH C 

F.23C 

Jan. 

April 

70 14.60 

July 1 1 

8 15.60 F.S19.20 1 1 

AKZO 0 

F.70 

7i 

34.60 

Jl 

55.50 


- F.105 

AKZO C 

F.BO 

X04 

24.80 

18 

26.60 

50 

B7 

AKZO C 

F.80 

286 

15.20 

1«6 

IB 

46 

,19.60 5 

AKZO C 

F.IQO 

1X3 

4.80 

137 

11 

160 

! 14 

AKZO C 

F.llO 




541 

6.10 

104 

5.80 ’ „ 

AKZO P 

F.90 



91 

1.20 

17 

3 „ 

AKZO P 

F.lOO 

68 

0.20 

199 

. 3.60 

IBB 

6 

AKZO P 

F.ltO 




1S9 

5.30 

68 

It .. 

AMRO C 

F.60 

SI 

12.50 

73 

ISA 

50 

13 F.72 

AMRO C 

F.65 

273 

7.40 

159 

8.60 

51 

’ 9.50 B 

AMRO C 

F.70 

369 

2 

282 

5.20 

70 

6.10 A „ 

AMRO C 

F.7S 



T? 

zno 


z 

AMRO P 

F.60 

— 

— 

169 

1 

XI 

— „ 

HEIN C 

F.120 

X42 

16.508 

31 

.16.50 8 

•em 

— F.136,60 

HEIN C 

F.ISO 

180 

7 

150 

13.40 

21 

14.60 ,, 

HEIN 0 

F.I40 

69 

1.10 

IBS 

7.70 . 

46 

9.40 

HEIN P 

F.140 




161 

. T.S0 



HOOC C 

F.SS 

• 

— 

181 

4.20 ' 

57 

8.60 F.6S.6D 

HOOC P 

F.46 



73 

1.50 ■ 

5 

2 

HOOC P 

F.50 



122 

I 2.80 ' 

18 

4.20 

KLM C 

F.180 

69 

318 

97 

! 35 ' 

6 

42 F.2U 

KLM C 

F.200 

258 

11.50 

193 

1 22 > 

34 

ZBB - 

KLM C 

F.SI0 



272 

16.90 

47 

22.60 

KLM C 

F.230 



144 

:ID.50 ’ 

47 

18 

KLM P 

F.200 

5 

o.io 

240 

6 

25 

a 

KLM P 

F210 

— 


206 

9,60 

47 

13.60 

NEDL 0 

F.ISO 

_ 


75 

8.90 

14 

12.60 

FETA C 

Fr.6000 

35 

7006 

05 

• 1090 

J 

10.50 Fr.6680 

PHIL C 

F.40 

132 

S0.4 

54 

7.10 

«B 

S.10 P.45.50 

PHIL C 

F.<& 

540 

1 

362 

4.S0 

9P. 

5.60 

PHIL C 

F.50 

35 

0.10 

843 

2.30 

500 

2.90 

PHIL C 

F.96 



339 

1.10 



PHIL P 

F.40 

28 

0.10 

266 

0.90 

SI 

3 A .. 

PHIL P 

F45 

444 

0.80 

58B 

2.80 

256 

4 •. 

PHIL P 

F.50 

76 

4.50 

S7S 

5.60 

32 

5.60 

RD C 

F.ISO 

199 

:s.eo 

9» 

19 

49 

20.50 F.145,60 

AD C 

F.140 

270 

9.538 

276 

12.30 

827 

14.50 

RD C 

F.:so 

449 

0.£0 

354 

7.10 

186 

9.20 

RD P 

F.tSO 

— 



130 

1 

2 

2.40 B 

RD P 


10 

C.20 

133 

3^ 

263 

5.S0 

EOE C 

F.:50 

— 


1 

2S.50 


- P.174.38 

1 TOTAL VOLUME IN CONTRACTS: £ 
1 A^Ask 8--8.S 

o.ei6 

G=Caii P 

-Put 



Optior 


Jan. 

Apr. 

July 

Jail, 

Apr. 

July 

B.P. 

360 

42 



1 



l>400i 

590 

14 

88 

SB 

3 

18 

22 


420 

Bir 

16 

26 

24 

38 

42 


460 

1 

7 

12 

63 

72 

77 

ConA Gold 

460 

55 

76 

90 

1 

12 

16 

I'BIBI 

600 

2B 

50 

60 

13 

SO 

37 


55D 

1*1 

30 

38 

45 

55 

62 


600 

1 

14 

* 

98 

97 



860 

a 

4 

— 

142 

142 

— 

CourtauldB 

76 

59 



1 

_ 

_ 

1-155) 

86 

50 

— 


1 





90 


47 

50 



1 

2 


96 

40 




1 

— 



100 


SB 

41 


a 

S 


110 

26 

£9 

32 

1 

3 

4 


120 

26 

80 

25 

1 

4 

6 


130 

7 

IBit 

17 

3 

6 

B 


140 

— 

61s 

10 

— 

11 

14 


140 

56 

58 

60 


Hi 

3 

C19Si 

180 

36 

SB 

42 

1 

4 

5 


150 

15 

81 

26 

8 >3 

8 

11 


200 

4 

10 

IS 

9 

17 

20 


LONDON TRADED OPTIONS 

CALLS PUTS I CALLS 


G.E.C. 

160 

38 

44 

52 

1 

2 

5 

i*188i 

180 

18 

26 

36 

a 

4 

9 


200 

4 

16 

24 

8 

12 

18 


220 

1 

7 

13 

26 

27 

28 

Grand Met. 

500 

38 

43 

46 

1>2 

4 

7 

1*338) 

330 

9 

19 

29 

3 

13 

17 


360 

1 

7 

12 

25 

32 

37 


390 

0>2 

2>l 

— 

57 

62 

— 

I.C.I. 

420 

230 




1 




1-6461 

460 

ISO 



1 




500 

150 

154 

_ 

1 

2 



650 

100 

104 

112 

1 

4 



600 

52 

60 

68 

g 

10 

14 


650 

7 

24 

36 

12 

32 

44 

Lend Seeur. 

214 

68 

73 

78 

1 

«> 

2 

1-2761 

236 

41 

46 

52 

1 

2 

4 


240 

37 

42 

49 

1 

3 

6 


257 


27 

53 

1 

8 

n 


280 

17 

25 

32 


9 

13 


260 

4 

14 

22 

9 

16 

20 

Marks ft So. 

180 

55 

58 



1 

2 


i'33S/ 

200 

35 

39 

4S 

1 

3 

4 


220 

15 

22 

25 

I >2 

7 

8 


240 

— 

9 

13 


14 

19 

Shell TranA 

450 

1.T7 



1 



(-595) 

500 

97 

I OS 

no 


3 



550 

so 

58 

65 

2 

9 

IB 


600 

8 

28 

38 

17 

32 

42 


650 

1 

7 


58 

67 

— 


C 

ALLS 


( 

»UTS 


Option 

Feb. 

May 

Aug. 

Fob. 

M.ty 

Aug. 

Barclays 

4&0 

107 

no 


1 

s 


i‘S££i 

460 

67 

70 

85 

2 

10 

16 


500 

30 

40 

52 

10 

22 



650 

6 

16 

25 

37 

52 

r •+ 

ImparisIGp. 

no 

39 

39 

_ 

OSj 


_ 

:'14Bi 

120 

29 

39 

— 

1 

11' 



130 

19 

19 

22 

n. 

31 



]40 

gi.. 

111-.- 

15 

3>i 

b 

6 


160 

3 

412 

6 

13 

17 

19 


PUTS 


O 

n 

Feb. 

May 

Aug. 

JPeb. 

1 May 

Aug. 

LASMO 

240 

63 

73 

73 

ft 2 

6 

10 

<•298. 

26D 

48 

68 

63 



18 


seo 

33 

49 

55 

! 12 

30 

26 


300 


32 

35 

1 23 

2B 

36 


S30 

5 

IS 


1 40 

43 



360 

3 

6 






390 

n 

3 



— 

— 


90 

28 

29 

ZO 

Ol- 




lOO 

IB 

19 

21 

Oi» 

A 

3 


no 

81 - 

11 

14 

3 

Sifl 

612 


120 

3 

6 

8 

7 

10 

18 

P. ftO. 

180 

67 


— 

2 



.•246i 

200 

47 

S4 






220 

SB 

37 


3 




20 

14 

25 

54 

8 

13 

16 


360 

4 

16 

IS 

21 

26 

28 

Racal 

ISO 

26 

36 

44 

2 



.*202. 

200 

IS 

24 

32 

7 

to 

13 


220 

6 

15 

£4 

22 

24 

28 


230 


9 






2^0 




- 




275 



- 

- 

- 

- 

R.T.Z. 

483 

184 






(-662) 

500 

167 

_ 


1 





533 

134 

_ 


1 




550 

117 

134 

144 





583 



_ 

2 




600 

70 

64 

100 

5 


2S 


550 

28 

48 

62 

17 

32 

42 


700 

6 


- 




Vaal Resfa 

90 

13 . 

17 

30 

Slj 

•? 

S 

1*8100. 

100 

7 

10:-.' 

14 

8 




no 

3'i 

61.. 

9 

I3>; 

171- 

21 


IZO 


S-: 


21 




iso 

1 



301' 

33 



140 



— 

— 


— 



CALLS 



PUTS 


Option 


Mar. 

June 

Sea. 1 Mar, 

June 

Sep. 

Beecham 

SC-D 

3? 

40 

43 




■ *321. 

33a 

14 

£0 

25 

20 

25 

28 


3Sb 

3 


• a 

42 




385 

2 

- 

- 

te 

-• 

- 

BOU 

300 

23 

2e 


5 

7 


>‘31B. 

330 

□ 

13 

n 

23 

2d 

33 

De Beera 

700 

ns <125 

135 



22 

• S'TSSi 

T50 

72 

92 

ir2 

20 

?.(> 

42 


800 

»7 



42 

55 

70 


S50 

11 

S3 


78 

93 

100 


-193 


160 

2!i0 


19 


3d 

23 


40 


^ i J 


I I 
1 — 


Honsion 

•274 


j I I t: 

I 240 • fp 4? 

; SoO I :•!> II 

I I T I 14 


46 

21 t l-f 


20 


Tewio 

'•ITS' 


Ito I ::4 

18C I i 


Id 

i'Z 


51 I 


1 li ! 


Jar:. 16. To!sJ Contr.tcta Coi't 4,196. PutsB09. 

* Ui.derl/irg &acur<tr price 


•. •'"r'i’.-.r’' 


I 
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1«M4. 


LE I S U R E— Continued 


SMk 


\*- \ M Icwlfilw 


« « 1*1 |«10 I 2J| )0|Z1.9 

. . .> MMf tBMUliB « ElwM 


VOM 
INi L« 


SMk 


*«| Dh. 
PriCf - Net 


1% 


n» MVrt(»«i. 2 Cp “ 
029 MacfaHmCp. 

FM NtadeHusn^ 

31 MacnhprwiiDJ. 
fl 

g SS.® 

30a Mvlinp Ind. lOp.l 

_ UtesiHirtUnlv 
.JO ttamn.BlKl(^ 

BJSSgl*. 

,\u SSfsSSSLl a 

5 ' MeMny 

70 HMMMnftfu 
MObrnteltt.. 
M'am»lSKe4 

MflftiMCnKttk. 
HMfWCnnaMm 

: 

Hew E«ilplDp. 

Mwcwb 

Nw«wm5p 

. Mkweod 6 ip_. 
TMeeAEbcu., 
OilflMwmiSAj 
1 l umw ee 12 fac- 
I amid Fin. Ch... 
tPCTCnwelOp., 

PMwKmH'A’. 
PVHsAWhta. 

•(SJASk. 

jPeekMMngi- 

R 2 £ bi^ lii» 

I^SbmSIpi., 

tSSSEIT^ ^ 




|Pa«rtOiiV.9Qa, 

PmUgefinup. 

Pi iictni Sw... 

•Otadmeterb 

RateiltaM. 

RMkOni..^ 

Rkm&CcSm 


1* 


272 



Oo. *A’. 

ftOOfriOtSQ-^ 

£niMbfiiLa : 

fltSHz: 

StfeTiMy..,.. 
SMbitlilHOL 
Sangert.^._M 
■ ■ SeapaGnoA... 
C29b ScNwAoitfSl 

“ SPtHtMC. 

Imii nnftiiim 
. . ScBLMiiHeWi. 
SO SunMd&.... 
SaoMeertp..^ 
Da'A'IOV... 
nnrM«m» 


207 

200 

US 



200 

B 

17 


n *0 


.. SiiMOSMMp.1 
20 SPiTTkonwUpJ 
tOKbrilMMSU 
ShfUMty. 


^c.Lw£' 


S eOw Oy P.a_l 

« smwccwjio 

,29 IpwUWJ... 

£*bS 


M 

■D 

58 

84 

70 

S’ 

WO 

•141 

177 

129>a 

zn 

10 

w 

s* 

652 

121 

129 

220 

114 

U 

iis 

s 

iS 


JtdinnwHite. 

27 

w«ieo^.L 
^ Ot i»iR 

41 I Stt iw S H&^ 



9k 

06 ^ _ 

24 tSLTVMlSiiNI 
0 TOlTHnsVIlW. 
20 TMfdMHeliK.. 
OU rNTAfOJQ... 
^ lObuWtLW.. 
n Itaye 
&49 rnM|vH.ina. 
|14| rMCM.5««.S0C 
j U Oo.Wmwho^ 
74 riwenartOfly.. 
60 pHA wCaepSO, 

24 rwew&NMD. 
S iTwMaeklito., 

SS^MO^Ina ^ 

07 
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Interim some redneed, poaed or delei i ed. 
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Insurances — continued 
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3 Oarices Lane, Potters Bar, 


EoPenFdAc 640.1 
Euro Pd Ac 98.9 
FivedFenAc 429.9 
CtIrinPnAc 2SZA 
■ntlManPd 278,5 
Jan Pen Pd 137.1 
AmPenPdAc 13S.0 
PropPrnAe 2 S 2-2 
MpLnPnAC 545.0 


612.2 

104.1 

452.5 

265.6 

293. 1 

144.3 

142.0 

244.4 

573.6 


-I-3.S 
T 0 .B 
^Q .6 
+ 0.2 
- 1.6 
— 0.2 
- 1.3 


Mennead 
UK Enultv 
Int Eouitv 
Property 
Piked lot 
IndexLkdCt 
Cash 


132.3 
1365 
131.6 

103.4 
112.3 

903 

100.2 


^§s-.§ 

116.3 

iSI:l 


+ 0.3 
+ 0.5 
- 0.1 


+ 0 .S 

■i-’o’.i 


— PcnMnyAcc 127 -3 135.9 


Primes 


Mnnaoed 
UK Equity 
intemattonal 
Property 
Fixed Int 
inoex Lk Cc 
Cun 


96.0 
96.9 

95.1 

96.3 
9S.7 
9S.0 

95.3 


101.1 

102.0 

100.2 

1G0.4 

100.5 

100.0 

1P0.4 


+ Q.1 

+ 0.1 
+ 0.4 
— o.z 
+ 0.2 


PenComPd 154.6 
BrewInEcPd 2 SS.O 
SiratInvPd 140.9 
Heritage Fd 139.8 
+•*» Fd 1 >n.a 
DBS Mangd 136.9 
Frtanda* Provident LKo Office 

(0306) 865055 


194.3 

269.4 

148.3 

147.1 

1 ra.T 

144.1 


Mixed Cap 1K.4 
Mixed Arc 108.0 
O'seasFeCap 11Q.2 
Property Cap 9|.l 
O'seM Ace 112.9 
Property Ace 97.4 

General Portfolio Ufa Ins Co Ltd 

CrossbrMli SL Cbeshunt. Hens. 

Waictiam Cross 31971 


111.0 

113.7 

116.1 

100.2 

11B.9 

102.6 


PrtflePdInA 263.2 
PrtfloEqCap 250.0 
luKv . 


277.1 


St George Assurance Co Ltd 

The Prttry. HiKMn, Herts 0462 57161 

Manaoed Pd 108.2 113.9 — 

Universal Fd 107.1 112.8 .... — 

Seottiah Provident Institution 
6 St Andrew Bn. Eninburan 03I-S56 9lfli 
Mixed 100.7 106.1 •‘■0.1 — 

Equity 103.8 109 4 +0 5 — 

InternaMonl 104.7 110.3 —03 — 


CAL Invosiments (loM) Ltd 
16 St Ceoroes St Douglas loM. 0624 20231 
CALC&C** 62.4 86 7 -0.4 — 

CAL Metals* 93 0 97.9 -4.9 — 

CALSily** 212.7 225 0 -13 — 

CALClOld** B4 0 8B.5 —0.6 — 

CAL Copper — — . . — - 

CALAIum** 91.1 


-1.3 — 


UK Equ): 


101.3 


Capital Life AaeuranM 

24 LudOAU Hill. EC4P 46D. 


Key Inv Pd 
PehMkrInvFd — 
Equity Pd KH.91 
FxdlMFd 103.29 


128.60 
126.94 
111 4R 
106.71 
1CM.29 
104.29 
112.24 


01 >248 9661 Continental LMa Assurance PLC 


64 High St Crerdon CRO 9XN 01-660 5226 
Equity Au 175.4 “ 


Proptv ACC 
In ACC 
Mangd Aec 


163.1 

173.7 
125.S 

153.8 
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St Melons. I Un«*rshaK EC3, 01-203 7500 

VarAnnAeJnie — 1S6.06 , ,, ^ 

VarAnnA3D20 — 34.19 .... — 


Msngd A 
Snec^lts 

Fen Int Acc 

Pen Prp Aec 1B2.9 
PMS Equity 203.6 
Pen M9 Acc 173.4 
Gilt Deposit. Ind' 


171.7 — 

162.9 ... — 

132.9 .... — 

161.9 .... — 

192.6 — 

214.4 .... — 

Fund' prlera' evnllable 


Pixbam End. Dorking 
Life Funds 
C 4 sn Acewm 963 
UKEnAcc 116.7 
FIxedIntAee 103.3 
InexLkdAce 92.9 
Mined ACC 108.1 
O'seas Eq Pd 106.4 
Property Acc 99.5 
Pension Funds 
Cash Cap 98.4 
CashAK 100.7 
UKEqCap 111.0 
UKEqACG 113.7 


Smaller i 


99.9 


103.7 
122.9 

106.8 
F7.8 

113.8 

112.1 

104.B 


9S.. 

Silt Pius 88 Ifll 
FinedlnlOcp 9S.6 
Managed 100 . 1 
Inter Man 99.0 


106 7 
10S.3 
101.1 
_99.3 


96.2 

97.0 

94.7 

95.9 


100.6 

106.5 

10d.3 


Guardian Royal ExMianga 

Rqval Exehanoe ECS. 01-283 7107 

CRB Pensleus.M a u .i oe m eirt Ltd. 


on roqoest. 


UKEbACG 113.7 
p.midTiitCae 101.0 
FixcdintAec 1D4.4 
IndehUcdCap 90.7 
ifidexLkdAce 93.0 


103.6 
1 D 6.1 
116.9 

119.7 
1073 
1093 

9S.5 

97.9 


■(■■d.7 — 

+ 0.7 — 


PensPrelnt 1 3D.S 
PensPrpftee 143.2 
PensLkdGtir 94.8 
PensLkdGtAc 96.3 
PeniDeplOt 139.3 
PensOenAee IS2.0 


137.3 
149.7 

99.7 

101.3 
146.6 
160.0 


• 0.1 — 


ProMiTv 

FIxM Int 
Index LM 
Cash 

Pen Mxd let 100.7 
DaOrd 101.3 

Pee Eq Int 104.3 
Do Ord 104.6 
Pens inti Int 135.1 
DaOrd 105.8 

Pen PfdO Hit 06.3 
Do Ord 96.5 
Pen P« Int In 97.2 
Do ord 97.5 
Pen Ind Lk In 94 S 
Do Ord 96.0 
Pens Cash Int 9S3 
Do Ord 96.3 


101.3 
102 2 

99 .a 
101.1 
106.1 

106.7 
1D9.9 
110.6 

110.7 

111.5 

10 1.5 

101 7 

102 4 

102.7 
99.6 

100.1 

101.0 

101.4 


+ 0.3 
— 0.1 
+ 0.1 
+ 0.1 
+ 0.1 
+ 0.5 
+ 0.6 
-0.9 
- 0.6 
+ 0.1 


+ 0.3 
+ 03 
- 0.1 
- 0.1 
+ 0.1 


9S.9 

Dealing days everv Monday. 

• ■ Oesiings daily, 

CAL Investments (Bormitda) Ltd 

PO Bex 1022 . Hamilton, Bermuda 

1809-29) 5-S9Se 

CAL CTN Fd 63.9 67 1 — 

Celling days every Moqday. 

Capitol Preservation Fund IntematlORai 

14 Rue Aldrinoen, Luxembeurg i iris. 

Cap Press Fd — 310.13 — 

Cammodity Advisory Svea (loM) Ltd 

4a Aeial St, Doupl.lSi laM. 0624-20845 

CemftFPAc 68.99 71.65 17.20 

ComAFFd 68.99 7136 ... 17.20 

Nect dealing date Jan 4. 


Lazard Brathora A Co (Janay) Ud 
PO Box 108. St Heller, Jersey. Cl. 

0634 37361 

CnGBd $1,43538 13S134 + 1037 10.8 

LaaBrParC S1S.69 16.79 1 .QO 

O’bed Bd 310.35 10.40 +036 5.9 

NAmFd $10.66 11.34 — 


Taiwan (R.O.C.) Fund 


CO VicKerv da Costa Ltd. KhiB Wiiljrai ». 
NAVKT $417 lOR Value US$10.373.ll 
Taigat Trust Bbigre (.taraByJ.LId 


PO Bam «4. Sc Heller, Jersev. 0534 3744 
Moo Cur Fd 90.7 106,0 . +0-1 — 


Lewis A Paat. 0$i1ie (Guernsey) LM 


PO Box 147. St Peter Pert Goernsey. 

040 


Tyndalf-Guardiwi MBnagaaiant LM 
PO Bee 1 256. TiamiiiM. Bonaoda. 


CommedFd 97.3 1023 


23468 


Uoydt Bank intamaUectal, Genovo 

PO Non 436. 1311 Geneva 11 (Switzerland) 

Ll Dollar $99.40 103.70 .. , 103. 

LI Growth SF9263 988.5 1.7 

LI Income SF28S.e 196.0 .... 6.9 

LI PaclAc SF112.2 116.8 1.3 


T.0 N ARicr 
T-C Money 
T-c Euroeond 
T< CemmiHilty 
T-G Mertgege 
T-G Overseas 
T-G Paciec 
T -6 Wall St 
T-G Gold 


$23.15 

$22,08 

$1537 

_$ 2 l.lT 

C$2039 

S12.5B 

■7*317. 

$2632 

$933 


Henderaen Administration 
26 Finsburv 6 q. London EC3. 
High Inc 154.7 162.9 


FX CROSSWORD 
PUZZLE No. 5^18 


ACROSS 
1 Correct cure (6) 

4 Carries the famUj busby (8) 

10 Slooe someoDe? (9) 

11 Made a low noise (5) 

12 Doctor gets work after a fall 
(4) 

13 Turned his men into a boat, 
which is rough treatment 
UO) 

15 New name on one plant (7) 

16 Got car out to get a baby- 
walker (2*1) 

19 Caire something outstand- 
ing? (6) 

21 Instnimeac made by Civil 
Engineer ■with forgra steel 

(7) 

23 What the drunk is doing is 
amazing! (10) 

25 The price of lettuce last 
night (4) 

27 Taken in by a consumer (5) 

28 Philip and Elizabeth flirt (9) 

29 Is in the show *' Garden of 
Eden “ (S) 

30 Turf coTering the road 1 find 

dirty (6) 



Cap Grprab 
Tqchnoiogy 
Nat Res'CM 
Se«cSlts 
N Anwm 
Far East 
Prenertv 
hlanas+d 
Prime^et 


Deposit 
Mod Currncy 
CI&HltnCai+ 

Ptbilun Funda 


ClBHIth' 


155.6 

181.6 
144.5 
204.1 
2M.6 

???J 

292.0 

HB.7 

11B.7 

94.6 

96.9 


102.2 

169.8 

191.2 

149.8 

214.9 

247.0 
220.4 
123.7 
21 2.7 

125.0 
125.0 

99.6 

104.2 


— 0.3 
+ 0.5 

— 1.4 


Skandia Lite Aosurwieo Co Ltd 
Frob'Mcr Hi«. Southamelon. G7ns 334411 
Managed 160.0 16B.4 


UK equita 
Fixed Int 
Spec SICs 
PI America 
For East 
Managad 
Comm taop 


114.8 

113.1 

1 5 2.0 
119.4 

145.2 

12 5 .0 
102.6 
10$. 2 


120.9 
119.1 
1 M.O 
125.7 
192 9 
1 31 .6 
10B.1 


+ D.3 
-0.5 

— r.o 

— 1.3 

— 0.3 

— C3 


Equity 171 O 

Internationl 16S3 
H American 1093 
N European 110.5 
PKihe 179.5 
Inl Recorerv 122.9 
(iiltPiua 145.4 
Property 130 2 
Deposit 133.4 
PensMfigd 194.1 
Pens Equity 204. S 
Prns Inti 231.6 
PenlNA+ier 112.6 
PeiKNEuro 115.7 
Pens PaoAc 

PeitainCPec 
PensClltPIs 
Pens Proty 
Pens Den 


125.6 
149.9 
177.2 
159 6 

164.6 


180 9 
194.9 
115 3 

116.3 
126.7 

129.4 

163.0 
137. J 

140.4 
204 3 

215.0 
243 8 

116.5 

121.6 
132 2 

147 .6 

106.6 

168.0 
173 4 


+ 0 6 
+ 2.1 
— J.T 
- 2.0 
+ 0.6 
- 0.2 

:8;5 

+ 0 1 


+ 0.6 
+ 2.6 
- 1.8 
- 2.1 
+ 0.6 
-0.3 
-0.9 
+ 1.2 


+ 0.1 — 


leoMlt 102.6 iobTi ... 

Cuiul onits oriees 4 vjii 4 ble on reouest. 


For prijes of LapK«l uniis ana Liuaranieea 
Basle Races please phone 0703 334411. 


KiiKinwi Assurznee Soeiny 
43 Charlocte Sn, Edinburgh 031-22S 6166 
LIleAsaur ZOO.B 213.2 — 

Savings Nrw 127.2 129.8 — 

Savings Wde 1994 203.5 — — 


Swigs Ufa Pensisna Ltd 

99-101 Lenoan Rd Svnoata 


Eaulry 5195.29 
PUed Int £105.63 
IndexLhd 510146 
Property £120 ZB 
Cash 5102.26 
Mixed £196 29 


104 54 

106.36 
101 76 
124.17 
102.20 

709.37 


0732 450161 


UbBTty Lite Assuranco Co Ltd 
Stnllon Rd. New Barnet. 0I-44Q82I0 
Fund Managers. Touche Remnant & Co. 
SelScCA 24.0 2S.3 


N+rs SOD day rebruarv i. 


Manaoed 


Property 

Pacihe 

Equity 
Special Sfts 
Int Curr 


American 


16 9. 

19.9 



18.2 

19 2 



15.0 

13 8 



18.1 

19.1 



23.9 

252 



14.4 

15.2 



18.5 

19.5 



14.6 

15 4 

Ol^ 


32.1 

23.3 



12.8 
10 C 

136 
11 2 


~ 

16.7 

19.7 




Target Lite Assurance Co Ltd 
Target House. Caieoause Road. Pvlesbury. 
Bu:hs Avieseui-r 102961 &qji 

Sterling — — , , , . 7,5 

U.S. Dollar — — . . 5.S 

Swiss Frsne — _ , , __ 

Deutsche Mk *— *— , , , 2.6 

Ten — . S .6 


CItibgnk (Cl) Ltd "Citifinds" 

Crce.i St, 6t Heller. 0634-70334 

US. SFd $10,524 +0.002 — 

£S:erlingFd 55.258 +0.001 — 

SwFranCsFd SwPr2d.237 — - 

Jap Yen Pd Y2 062.552 +0.275 

DeuBchPO DM20 4 34 + 0.002 — 

Managed Pd 570.215 +0.094 — 

*■ Citirare " 

C.tiesre PH Dec 30 9.732 .... — 

Dunvest Ltd 

PO Sox 687. Grand Cayman, BWI. 

NAV 5150.77 — 

GBC Trust Company (Jersey) Ltd 
1-3 Searle St. St Heller. Jersey, 0634-36331 
lirtematieasl Income Fund 
US^DoSh'tA 57.3184 +0,0006 6.56 

DoDlst 50.9926icd +0.0004 6.58 

MxdCurSh'IB 51.1185 +0.0092 7.55 

Co out 50.9043i'd +0.0075 7.SS 

Eurond Ing Tm 531.99«d . .. 1147 

Rdelity Intomational 

uBo-dSi 5t Holier, jersev. 0534.71696 
DlIrSygsTstCz) 3106.79 +003 6.99 

Amvicmprssg iao.2S«d .... — 

AmValsCdmt 57.77 .... — 

t Pneee at Dee 3l. 

Forbes Security Manegement Co 

PO Box 667, Grand Cavman. BWI. 

London Agmb 01 -639 301 3 
Gold Inc 59.33 9.83 ... 16.0 

Go>0 Ace 57.00 7.36 .... -* 

Dollar Inc 39.26 9.63 ... 13.1 


UeydB Inti Money Market Fund Ltd 

PO Sox 1-36. St Pater Pert, Guernsey. 

__ 0481 24963 

Meiiino Clan £10.089 — 

Dollar clam $20,199 ... — 

Next dealing dev Jan 1 S. 

Lloyd's Lite (Isle of Msn) Ud 

Srichie Hue. Castletown. Iqm. 0624 6S4191 
SAIF 100.6 110.1 .... — 


United Fund Kaivgera Ud 
16-16 QueeM RdH CentiMi Hono iten9.^^„ 
SAMIyT $t1J1 11.Bira **' 


BRanasement Irrtemational Ltd 
Bk or B'mqda Bides. B'muda. 609-29S-40(W 
Bda IBCF $16.52 16.C9 ... — 

Bda I 6 F SrO.99 fl.llxd .... — 

Prlr*« at Dee SO. Next neelliiB Jan 6 . 
Bda lECF $9.96 10.19 — 

Bda lEFI $9.88 10.09xd .... — 

Pneraat Jan 11 . Non dealing Jan 18. 


Money Matlcet 
Trust Funds 


Mamifaeturertt Hanover GoofundB 
PO Box 92, 51 Peter Port. G uni n s er. 

__ 04bl 2 ’ 


LA tne $101.76 101.96«(l 
LTACCf $126.67 128.94 
MIT Inc $106.34 lOB.SOxd 
MITAccf 128.26 128.91 .. . 
Gentend itaernaMenel Be se rv ta LM. 
SterllnB £9.192 + 0.001 

U.S. S $10,403 +0.003 

D-Mark DM20424 

Swing Fr SwFrZO J79 
Jtp Yen Y2.050.0 

Manaoed Fd $10,377 


9.6$ 

9J6 

9.11 

2.52 


NoRi APR Inter Notice 

MallmlMlf Ud 

36 BerketeYbo. W1X SDA. 01-49$ 6634 
MalllrteellMvfd 8.23 B.52 Qtr Call 

Tbt Money MoHtM Truat 
eSOeVIGoneSt-ECdNeST. 01*236 0982 
Call Fund 6.45 8.68 6mtb CaH 

7-da+Fund 6.62 $.62 6mcn 7dav 

Oppenbeimor Money fttanagemenr Ud 
86 Cannen St EC4P «ST. 09-236 0»39 

focjjJntOpAcC JJ 2 ug Igy 


0.003 
+ 0.002 
+ 0.3 
+ 0A03 


6.1T 

8.43 

4.67 

2.54 

S.01 

B.BZ 


Marina Midlwid (Cl) Ltd 

10015 USA. 


Money Market 
Bank Accounts 


212-440-1000 


laoB'wuvNv 

Querns Hie. Don Pd. 5t Heller. 0534 71460 
inti Currency 1046.4160 . . — 

Next svb aav Feb I 6 . 


Inter Notice 


London Lite Linked Assurance Ltd 


TSB LMo Ltd 

Pp 40X 2. Keens Hojse. Andover. Hants. 
5 P 10 IPG. 

Managed Fd lld.l 116.0 +02 — 

Propervv Fd 99 7 10S.1 +0.1 — 

Fixed inl Fd 1C29 109. S +03 — 

Mpn.iv Fd 99.1 104 4 +0.1 — 

Equity Fd 123.1 129.7 +0 S 


Framlingtan Overseas Fund Mngt Ltd 

PO Box 71 . St Peter Port, Guernsey. 

Q4S1 -26541 

O'seasAGtn 54.5 87.0 ... 40 

O'voasACin 576.3 80.2 . . 4.0 

GHE International Invest Mngrs Ud 

PO Bex 194. St Heller. Jersey 0534-27441 

ManCurFd — ftiOSS-0.03 — 


Sonxfs) Menttgu London Agents 

1 1 4 Girl BrOi>cl 9r PC2. 01-636 gS+H 

AejsnlG. SF96.7 1M.S +C.05 143 


JpDcSI MKS4Z.47 
ll+CoDrSI 10.52 
JvPdjanS £14.65 
MoniFRNF 510.19 
U.$. FIF $10.15 


43.80 
19.09 
IS. AT 

10.32 

1049 


Nat Wsstmineter JdrBsy Fd lUlnora Ltd 

9.C+C q-MX c» c» uaiia- i._ _ 


+ 1.42 
+ 1.0B 
+ 5 54 


SquItV 
FIved Int 
proeeny 

Deposit 
MKcd 
Index Stk 


243.4 

170.9 
1TS.S 

143.9 


203 1 
109 ~ 


894 


Intcrnatignl 124.8 


243.4 
170 9 
176 2 
143 9 
203.1 
109-3 
124.8 


Windsor Lite Aosurdnec Co Ud 
Roval Alh'ii Sheet 5 : Wineggrdeija 
N ARWr Pa 20- 6 2(6 7 . — 

PvtASSCm 06.0(A) SI. 4.8) .... — 

del ASS Pen — 52,4 

Fir Ejst rd 128.6 145 8 


DOWN 


1 RGmalnlng rise is about 
double (S) 

2 A stiff container (9) 

3 News of an illegal drug (4) 

5 Hme to get flat in Gateshead 

(?) 

6 i^aky sheep hobble (10) 

7 Redtoa on losing a hundred 
fhani^g foreign money (5) 

8 Xt means there's nothing 
been going on ! (6) 


9 Tense time yet to come (fl) 

14 Went downhill fast ? (10) 

17 Replied “ the pool is Sur- 
rounded by tangled reeds” 
(9) 

18 Renovated in Redstock (S) 

80 Around June 4, takes off 
one’s clothes and streaks 1 
(7) 

21 Frank fu>ds the detectives 
and goes in (6) 

22 Slumbering snake takes 
refugu inside (6) 

24 Out of bed, look round the 
street (5) 


26 Ring for The Saint (4) 


Lendoa LKe Manapott Fundv Ltd. 


Solution to Puzzle No. 5,317 


SquUvIPi 
Flwd IntIPI 
ProocrtyiPi 
DepottKiP) 
MixmiiPi 
Index Stk 
Int EauilV 


T77J 
176 2 

129.2 
124 4 

153.2 

116.3 
122 7 


177 2 

178.2 
129 2 
124.4 
16S.Z 

116.2 
I2Z.7 


OSshore & Overseas — 
continued 


Global Asset Management Corpn 
PO Bax 1 19. 5t Peter Part. GuernMv 

04S1 24561 

CAM Worldwide 111.19 ' ~ 

GAMe-iea 106 71 

FutvrGAM 97.73 

CAMuCa 97.22 

CAM Park Avenue 99 86 
GAM Paeihe 103 66 

CtAM Artallrage 100-19 

Grievison Mngt (Cl)— Banington Fund 
30 6aih 6t. St Heller. Jeru^ 0SS4-S7161 
Intlinijans I'IS.S 110 2 4.62 

GnniSlay Henderaen Mngt Ltd 


ts Broad nt. St H4ii«r. Jewy. 
Ceturtv Buk Csmncv Fond ts) 
Dollxrclasa 821.1598 +0.0069 
Sterling (IM £19.5731 +P.D027 
D-mark claaa 0M51.S640 + 0 0O6S 
Dutch GUr DFIS1.3B94 +0.Td7n 
Jap Vend YS. 183.8618 +0.7297 


+ 0.38 
+ 0.31 


PO Box 414. St Hcllor. jervev. 0534-74248 
210.691/ " 



Meneyvrise Frisndly Soeieig 


80 Holdonhuru Rd. Bournemoutn. 

0202 395673 

Mnvwisc Int 51.0 S4.5 — — 

Mwniftipsl Life Assuranfts Ltd 
99 Sandilne Rri MaidSMoa. 0622 E79SS1 
Eaultv Fd 102.0 109.0 .... — 

Managed Fd 10B.0 11S.0 — * 

Premium Lite Assuranco Co Lid 


E4«Khy,(er H4u«e. Havwards Heath. 

0444 4557! 


Kk Rec'ces 
Properlv 
UK Eauitv 
Inti Equity 
jorrets Fd 


105 0 
140 0 
141.0 
130 0 
98.0 

Frudeniial Ponaions Ud 
Haibgm Ba't ECl 2Nri. 
Prq-LInli ReUrttmeal PUn 
Man+Md Pd 155 1 161 8 

CashFund 11SS 1204 


111.0 

148.0 
149 0 

137.0 
104 0 


01-4QS 9222 


Aetibonds Inveatinoni Fund SA 

37 rue hteiTc Dame, tu<emb'rg. Tel 47971 

ActiOonO, In — 12Q47 , _ 

AHianM Capita! atenaiMAwm inti Inc 

62 63 0ue»n5t LoidS* EC4 01-248 8881 
AillAiwa iniernatlonal Dollar Rnervet 
OitTribvlion Dee 29-St •0.00a.''248. 

HeiKhCrjan1 1 — ka 93 n ^ 

Tr«h'lqg>Jani I _ _ 

QuaMrjanil U9.99 — . 

Aries Fund fSarladars Ltd 

PO 3?y 2BJ. 5» Hel.+-. Jer>c,. 0^34 73177 
Stirlrdl.ll 110 le 10 24<3 — 

Bamfsrd Brandt Guernsey Mngt Ltd 

PO 6C« 71. S( Peci.+ Port. Cuemser. 

;+74 8.24 

IrrtGrenth Me 67 It TO . — 

P^.:i»:54jiiiea ^ uuoo — 

Brawn Shipley Tst Co (Jersey) ltd 

PO Ik’i* 58i. £■ Jcrie*. 0&J4 7*777 

SiinCaPildi L'&.'i'y IJ79 +g.ul — 

IncCarr.'r.iTv (i •- 1.18 _ 

l.)•eo.lU■nc «1Q 27 11. SC . . — 

inceoncAc v'O 72 I) 3J — 


Mgd Fd 
Mra Aec 
5ii>T Fa 
sue Are 
U S. 5 Fd 
U.S 1 ACC 
D14 ACC 


£10 aT-S 
CIO 0357 
£10 400T 
520.0757 
520 8:61 
OM50 9667 


SwFrAcc SwFrS0 7SOZ 
Vvi) Ace VSI2C 


11 2260 -0.0179 
10.8334 - 0.0174 
. +0.0035 
. +0 0026 
, , . , + 0.0063 
+ 0 0QS8 
, +0.0061 
. +0.0038 
.+10 


Strrllnq 
Swiss FrvK 
U.S. Dollar 


+ 0.140 

7.95 

+ o.ng$ 

R.3G 

4 n.oio 

4.H4 

+ o.nas 

10 86 

+ 0.010 

S.E6 

+ IS n 

13.59 

+ 0 890 

4.91 

+ D.oig 

ajo 

+ 0.001 

8.2$ 

+ 0.002 

1.4A 

+ 0.005 

8.52 


Guinness Mahon InU Fund (Guornsay) 
PC Ban 188. 5t Pvicr Port, Gucrn>ev 
. _ , ^ 0481 23506 

Surrenev Depoalt Sham 

Dollar t;0 51 6 

Sterling C1Q 239 

*'en YS.073 444 

DiutceHmk DM60.UI5 
Swivs Frjrk: SwFr40.195 


+ 0 005 
+ 0.002 
+ 0 764 
+ 0 006 
+ 0 0C2 


IGF Manaqsmciit Servieos Ino 

c-o Rmittrjrt .iO U0< 1044 Cavman IS, BWI 
IntCvlaPa 546.39 48.71 — 

Octlmi Fd __ _ 


JerdHis Fleming S Co Ltd 

4.-jin Floor, Cennjuahi Centre, Hong Kepq. 

Cu-r 9.J 51 3 40 1 J 30 +0 06 9 1 


I Ae-iiim 
AH.vin 
■ Aecumi 
Arnvfjban 

lAceuml 

M?n r i.r 
i.\C<Uini 


SI8.2J 
511 01 
51 1 01 
58. 'll 
$8 91 
59 67 
510 U7 


IQ 41 +0 10 

I I . 7 R - r-O 4 a 

II 78 +0 48 
948 -0 02 

9.48 -O.OZ 


Nereap Fund Mbnagara (Sermuda) Ltd 

Banie or Bermuda Bulldins. Bermuda, 

009 29 $J' 

AmerTU SIO-DB 10.50 
Rothschild Asset Mana^mant (Cl) 

St Julian's ct. 5i Peter Pen, 6iimsa-y. 
riel Franc* BFrSBS.Oz • 

Canadian s CS3S.rt 

p.niart DM51.77 

French Fnne FFr170 4t 
Dutch Guilder DFISI 3.t$ 
lulian Lira L5A 1 17 

Jap Yen VS 434.4$ 

qinosparg $ 5$6$.91 

C14.R4Q 
SwFr4R.4lT 

$30 47 -- 

QC Iniernatlenal ReMrves Lae, 

. Oa<iv OMiinst. 

For Qteer RdtacsiiUd Oflshera Fasra an 
Msta+e pmt Otiifi luiii eaetUM. 

Schroder Mnqt Sarvices (Jersey) Ltd 

U.S. Dollar $27.1433 ... — 

D>Mart DM62 13411 

6wlu Franc SwFrSI.Sng — 

Senredar Meaav Funea Ltd 

J. Henry Schroder Wagg b Co Ltd 

120 ChMipvId*. EC? 01-3B3 6000 

N*m»STnjan5 $49 14 ... — 

Standard'Charured 09 Money Mkt Fd 
PO 8o« 1A2. $t Hcller. Jersey, 05M 744S4 
hlurlmg LI0.2QS9 + O OP23 8.39 

U.S. Dollar U0.59li4 +0 0049 
D-Mari( DM50. 79|T 4 a.OObO 
SwiuFr SwFr40.396s +0.00.14 
Jaoan Yen V5.009 I4U2 + 0 732b 
Stale St Bank Bquity Htdgs MV 
CdT Mor Co. O Jorin 8 Corilrawirix. CuracM. 
NcC4S*«l valuu Jan 10 $8.52 


gall 

roll 


Call 


Nem APR 

AHkan Kuma 
1 Wombln St. 8C2A 2HQ ' 01-638 6070 

MomfyAK* Bi'el 8^' Can 

Sank of Scotland 
38 Throadoittdla St. EC3P 2CH. 

. 01-626 snen 

9-36 Mth Cau 
Bntannis Gp of Unit Tnrata Ltd 
Z9 FlntblRV CtrCBS. ec2M SQL. 

- 01-886 2777 

Calar Allen- 8.B7S 9.A45 - Mih CaH 
ChartBrhoudo Japhat PLC 
1 Paternaatar Row, 8C4M TDM. 

«rirano. 6.7, 

Oa Mlar 9 M 0.92 - Mih 

s^la’iisr ISt ?.ii SKS 

Choulirtani 
m AsAla« Rd, AltrIncbaPi, CtwsMn WA14 
SOW. Mt*92Bftri'i 

ciwaueAar 10.03- lO-.S .MUi Call 

Derbneton 1 Co Ltd 
Dkrtinotan.Tatna*. Devon T09 6 JC • 

lint 802771 

Mnv Mfcr ACC* n.7$ ttK- - Qtr Call 
Lombard NoRh Conrral VvS 
17 Brufoa Sc. W1A 3Dlft - 01-600 36S6 

NoMsOee 9-o 9« Rate Iftdav 

MSG Otoup 

SLToSr $1651 

kIwi ^miHICA* 9.1 9.S duff Cell 

Sava & Preapor 

28 Wcsterti Rd. RemtaniRMI Slb. . 

' ' e7O8 069$A 

Pina HIBB Hit* B.S2 S.M Dally Cali 

. . enaara 

TyiHlsiiSCb 

29 S3 PriiKMt Victoria St Brtetnl 8E8 ASX 

BR79 732*«< 

opPiand.Acc B-K "Rob ntr j.^!! 


*»•. 


, k. ** ■ . 

, , • h.. 


•V, . ~ 

• '5 ■; ' ' 

.' 1. 


MoMv Acr« 


9 04 C3ir 
iUCbUG 


..... 6.^7 , . 

J. Henry Schroder Wean i 
130 CnraPSWc. London ECSV ODS ^ 

SOKialAcc;^ -0.(t.l 4.06 ..-Mtk 

UriW C10.0DQV , 8 88 9 M ' Mtl) Call 

Noret — vCheque tapBir ImiU(v avaii- 
j&)p inteniii li caKuiatud on the biti* 
01 a MitiinBi rat* jor ft giuaii i*riaa- 
hnr will not no cDRinaiMfe hMwm tendh 
— arceuns If. tag .-inttraBb' 


>'l 

..••..■te 


«.ai 
4.91 
2 an 
5 24 


Intomt creeiit iiiirv# Tra- annaal DM' 
rate -(APR) kt ' - comparuie. 


ceAUBC , . 

itiinouDe It will (vHv rvpcramt the nouwi 
agluairv e a rwpd In a year <f InCaratC ratni 
ar>, unchang(>a Nonce penoo* i«4si^,*o 
nenaltytrcK minima^ in come tnwa 4*^ 
4vaii43iiicy may be nripyn at an interwc. 
coai. 
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Copper heads general 
decline in metal prices 


COMMODITIES AND AGRICULTURE 

fni I EEC gluten | Portugal breaks monopoly on 


EEC gluten 

feed 

imports 


sugar purchase and distribution 


BY JOHN EDWARDS, COMHODITIES EDITOR 


COPPER lead a general decline 
in prices on tbe London Metal 
Exchang e yesterday, lie tlu«e 
montSis U^er grade quotation 
closed £18 down at ^80.23 a 
tonne, and fell further to £873 
in late kerb dealings when the 
New Yozic market opened 
easier. The cash price closed 
£18.75 lower at £954.5. 

The market was depressed by 
predictions of a slowdown in 
the U.S. economy, a rise in 
warehouse stocks and technical 
chart selling by speculators 
once £990, was breached. 

The rise in UIQ warehouse 
stocks of copper was resumed 
last week, after the brief 
decline the week before. The 
increase of 2,725 tonnes lifts 
total holdings to a five-year 
peak of 435.975 tonnes. 

U.S. producer, Asarco, added 
to the gloom by cutting its 
domestic selling prices for 
copper by 0.50 to 65 cents a 
pound and lead by 2 cents to 
23 cents. The company later 
increased jts lead price bach 
up again by 1 cent to 24 cents. 

Nerertheiess, the cash price 
of lead on the LME lost £10.25 


to £273 a tonne, in spite of 
warehouse stocks declining by 
2,125 to 174,450 tonnes. 

A sharp fall in warehouse 
stocks of zinc, down by 13,650 
tonnes reducing total holdings 
to 81,950 tonnes, failed to halt 
a slide in LME values. Tbe cash 
price closed £10.25 dovm at 
£668.25 a tonne, exactly the 
same level as the three months 
quotation. 

Both lead and zinc were de- 
pressed by news tbat Asarco 
had reached a tentative agree- 
ment on new labour contracts 
with its lead and zinc workers, 
including a provision to re- 
open its Corpus Christi, Texas, 
zinc refinery in return for wage 
concessions. 

Aluminium prices lost 
ground, with stocks rising for 
the fir^ time in many weeks by 
2^50 tP 225,650 tonnes. Nickel 
stocks were also up by 570 to a 
new peak of 28,506 tonnes and 
t-ifE silver holdings increased 
by 250,000 to 46,334,000 ounces. 
Tin stocks, however, fell by 770 
to 41,525 tonnes. 

Wong Snlong writes from 
Knala Lmnpiir : Mining minis- 


Soyabean meal values fall 


BY RICHARD MOONEY 

A SHARP Tlse in the U.S. soya- 
bean crop estimate sent soya- 
bean meal prices tumbling on 
the London futures market 
yesterday. Following Chicago’s 
lead, tbe April position on the 
London futimes market ended 
£9.75 down at £166.90 a tonne. 

Ike fall was due to the U.S. 
Agriculture Department's Fri- 
day evening announcement that 
it had lifted the country’s crop 
projection by 3.7 per cent to 
1.59bn bushels. It explained that 
tbe new figure included crops 
expected from 800,000 acres 
plantings which had been left 
out of earlier estimates. 

PRICE CHANGES 


I [ I Month 

In tenno* | Jan. 16 + or I sae 
unloMMatad 1984 t — 
otharwiM 


Selling may also have been 
encouiraged by an iiusrease in 
the Department's assessment 
for the Brazilian crop to 15.6m 
tonnes, from 13.3m a month ago. 

However, this rise only lifts 
tbe estimate Into the lower end 
of the 15.5m to 15.9m tonnes 
range forecast by tbe Brazilian 
Ministry of Agriculture's 

• Malaysian palm oil futures 
closed the permissible limit 
down on profit-taking and re- 
newed selling in reduced trad- 
Februaiy position dropped to 
2,0^ ringgit per tonne from 
Friday's close of 2,210 ringgit 


; Jan. 16 I + or I Month 
1984 I - ; ago 


ters of tbe newly formed Asso- 
ciation ' of Tin Producing 
Countries (ATPC) came out 
with a strong attack on Singa- 
pore for encouraging tin 
smuggling. 

The ministers, meeting in 
Kuala Lumpur over the week- 
end also expressed regret over 
tbe London Metal Exchange's 
r^usal to de-regi^er two 
brands — Kimetal and Wattan 
—offered by Singapore smelters. 

The ATPC claims that most 
of the tin offered by Singapore 
origiDates from dubious sources, 
and in- many cases, is smuggled 
in fri)m neighbouring countries 
in contravention of export con- 
trols. 

The ATPC also expressed 
regret tbat Brazil and Britain 
bad actually increased tbeir 
exports when ITC producers 
had to limit nonnal exports by 
39 oer cent 

Meanwhile, Dr Mahathir, the 
Malaysian Prime Minister, is fo 
meet President Reagan and 
senior U.S. officials in Washing* 
4(« tomorrow, to seek TJ.S. 
agreement to suspend stockpile 
tin sales until prices are firmer. 

CLA petitions 
ChancelloT 

By Mehard Mooney 
BUDGET CHANGES to encour- 
age land owners to let to tenant 
farmers have been urged by tbe 
Countiy Landowners' Associa- 
tion (CLA) in a letter to the 
Chancellor. 

Tbe letter, from Mr Peter 
Glffard, tbe CLA president, tells 
Mr Nigel Lawson that changes 
in tenancy succession rules to 
be made this year in an effort to 
boost letting may be effective 
only if fiscal disadvantages 
suffered by landlords compared 
with owner-occupiers are re- 
moved. 


By Ivo Dawnay in Brussels 

IMPORTS of maize (com) 
gluten feed by the EEC have 
doubled to 3.4m tonnes in the 
two veaix between 1981 and 
1983. ’ according to the latest 
figures released by the Euro 
pean Commission. 

Of a total 2.84m tonnes im- 
ported in 1982. more than 2.7m 
were supplied by the U.S., earn- 
ing American producers 8473m 
(£333m). 

The figures come in a 
memorandum from the Commis- 
sion to the Council of Ministers, 
seeking authorisation to enter 
talks with the U.S. on stabilising 
imports throufih the General 
Agreement on Tariffs and Trade. 

The attempt to renegotiate on 
Gluten feeds has already been 
dismissed by Mr John Block, 
the U.S. Agriculture Secretary, 
as both lufair and “ ridiculous." 

Though the U.S. is duty 
bound to enter the new talks, 
Mr Block has rejected an>- re- 
vision of airangemems as pro- 
tectionist. The Community 
should not expect third coun- 
tries to try to solve its internal 
farm problems, he said. 

The Commission argues, how- 
ever. that restraint is clearly in' 
the interests of third countries 
who wish to see a reform of the 
Common Agricultunl Policy 
and a better balance on world 
markets. 

The use of cereal substitutes 
has resulted in a sharp reduc- 
tion in EEC imports of feed 
grain, down from 16.6m tonnes 
in 1974 to 7,9m tonnes in 1982, 
the Commission says. 

In the same period substi- 
tute imports are up from 6.2m 
tonnes to 17.6m tonnes. 

The Commission is also seek- 
ing to suspend the tariff conces- 
sion on imports of brewing and 
distilling reridues and maize 
germ oil cakes. 


BRITISH COMMODITY PRICES 


Matals 

Alumiftlum .... 

Fra* MIU 

Copcer 
0*M h grad* 
a mthi 

Casneathoda 

3 mtltt 

OeidtroyoK.- 

• Gaati. 

S mui* 

Nieksi .... 

ree MKt 

Palladium ett 
Plabnum ss,.. 
UuisM'>V4rt • 
jpiv arov y 
3 ifilti* 


..-£1100 £1060 

.|ii 64 «>sra ;iis 4 Q,Bn 

.(£054.5 -18.n'£969.B 

.l£980AS —16 £996.76 
k940.9 --61 £963 
.^664.6 -80 '£978 

.;aa67.l86 SSTS.ia 
.l£87J ->0;£S£27S.73 

.|£«82.86 — t0.6£a85.76 

.'£4948 ' .£4«4B.H 

. a08|8S8a WAlSc 

jsise.50 :+lJS0SlS6.28 
.U64.16 '-3,40 £269.40 

.M0S4I4 ' BSBiSIS 

.«7i.40p |^,n6og.iop 

.■884.S5P — a.40 62B.tOp 


Tin cuh |£8S98.S i-45 (£8649 

3 month l£8741.9 1-49 l£8B09 

Tungstan _.i|73.45 I :376.0B 

Weirr'ml9A*ibi878i76 | >369(73 

ZlncCaah- £668.25 i-l0.a£6O6.e 

3mths <668.85 ;>IUS£621.378 

Predue4rv..|»980 .I960 


LONDON OIL 

Gaa oil Qpanad about SI .00 higher 
and staadfatf to reffect finn phyaicar 
pneas. The highs reached on 

the U.S. opening but quickly dropped 
back S1X0 eactlfns into a narrow rang* 
lor tbe rest ol the afternoon. 

Crude oB also ataadied in tnore 
active voiuma than of late, reports 
Premier Man. 

Turnover 3,229 lets of 100 tonnes. 


SPOT PRICES 

I iChknge 

I Latest ! ■» or — 

CRUDE OI^FOB it par barren 


Oils I 

Ooeonut iPhlD '21070y 

Goundnut $ 

Unsaad Crude ■ t 
Palm Malayan If675w 
Scads I 

Copra Phiil S780v 

Soyabean (U.8.) 33 16y 
Grains I 

Garlay FUt Mar^J£I.86 

Maize |£t«8.00 

Wheat PuLMarUtlSO.lS 
No2HardWintl t 
Other 

oommoditlsa 
Cocoa ehip't* £1961 

Put. May l£iai0.0 

Coffa* Ft. M»r,£a029iS 
Ootten A.lndax B7.06e 
Gaa Oil. Fab.... 2861.76 
Rubber ikiloj...|asp 
8ugar lRBW>...j£184yz 
Woolt'ps Ms. .. j : 


1—15 '31070 

1 

t^'i5''3780 

I Ws 

I '3316 

UO.0S)£I83.6O 

U. !£14auD0 

|.^,aei£i8S.60 


BASE METALS 

Baso-Meial price* fait sharply on the 
London Metal Exchange. Zinc opened 
on a ataady around £521.5 but tali 
away to a day's low et £663 following 
a much smaller than eKpacted stociea 
decline and the weakneas In other 
meula. Copper dropped below an 
important chart point at £990 which 
triggered heavy eiop-loss selling and 
lowered the price to £974 by the close 
of the law kaih. The general wesknesa 
In metsls coupled with short selling 
left Aftuniniimi sr £1133.25 while 
eurreney conslderatlena and e lojvcrina 
of support levols depressed Tin so 
£8735. 


£3346. 46. 50. 45. SO. 56. Kerb: Three 
months £3350. Turnover: 810 tonnes, 

NICKEL I sum. U or! p.m. or 
Official I — Uuoflloial -f 


Spot 3276*8 :-49 I 3272 3 -37.5 

4 menUiSj SS66-60|-51.5 33505 ,-2B 

■Cants per pound. 4 MS per kii^ 
t On the previous unofficial close. 


Cocoa ehip't* »19B1 1-15 ICX948 , 

Put. May l£iaiO.B I— 18.5 £1887 . 

Coffee Ft. MarJf2029iS— 8 . £1997.3 

Cotton A.lndexn7.66e '■ 89.25o 

Gaa Oil. Feb.... 2261.76 |*I*S 16248 
Rubber ikilej...|86p ,— 0.6 ffiSp 
Sugar lRBW>-.j£184yz >-4l.9)£la6 
Woolt'pe Ms. .. j : I. f423pkilo 

t Unquoted. W Feb. z March, v Feb- 
Merch. yJan*Feb. -f Per 75 lb flask. 
* Ghsna cocoa, n Nominal, c Cant per 
pound. 


CRUDE OIL FUTURES 

Month df I SusiBess 

j oloee \ — 1 Don* 

I Su.8. ' ! 

i per brl | , 

Feb 29.15 .•rO.aa- — 

Mar.. • 29.16 ; + O.S9'28£M8£D 

Apr I 29.16 •t-0.B7.29.l5-23.I6 

May 29.00 Uo.B7'2S.00-U.B6 

June 28A5 Uo.BSl — 

Jul y \ 26.65 .*>*0.8B' — 

Turnover: 133 (B) lou ol 1,000 
barrela. 


COPPER 


cash ;954.6-6.6,-4ILS 

3 months SIOA-l >-19 
Settlemt 96SA f-20 
Cathodes 

Cash— 942.8-3 1-18J 


954.5 
980-.6 .-19 


940.1 1-21 


3 months 965.6 !-12.5 964-S :-20 
Settlemt.; 943 pl9 - ; 

U.S. Dfo'd- — I — I *65-6B I 



PRODUCTS— North West Europe 

GIF <S per tonne 

Premium gaaellne..| 264-870 i -rO.B 

GasOil.. - 249-358] -rl.6 

Heavy fuel oil 1 174-178 j —0,5 


GOLD MARKETS 

Gold fell $4J an ounce from 
Friday's close in tbe London 
bullion market yesterday to 
finish at S366j^67J. The metal 
opened at $3721-373 and traded 
between a high of S3T2f373, iU 
opening level, and a low of 
$566} - 367. Trading was 
influenced principally by the 
dollar's performance with a 
recovery from early lows tend- 
ing to undermine gold. 

In Frankfort tbe 12) kilo bar 
was fixed at DM ^,475 per kilo 
(S37L00 per ounce) against 
DM 33.77S (S370.76) and closed 
at S36B^69l from 5373^3). 

In Lnxembonrg tbe dollar per 


GAS OIL FUTURES 

I'Yeat'day's -i- or i Buainese 
Month I close — | Done 

6 UA. I 

pertenne I 

Jan 252.50 4-3.56255.00-9511.2 

Feb 251.76 i-h3.00952.M-249A 

Mar 347.76 |4-1.75'949.60-247A 

April 242.75 l4-XAa244.a0-S42.2 

May. 236.50 ^4- I.U'S8B.7S-£n.6 

June- I 237,75 l4-l.75itS7.75 

July 288.26 (4-O.802S8X6 

Aug 239.90 — 

sept I 239.00 [— 3.g| — 


ounce equivalent of the 12) kilo 
bar was ^71.^ from $371.50. 

In Zurich gold fijiisbed at 
9369-369) from 8373)-373}. 

LONDON FUTURES 

\irZIZ *Vast*4ay'e i + or I Business 
Month j close : — | Done 

: 5 per trey ) 

. ounce { I 

Jan.- 368J0.B9.58,'— 3.5*1 — 

Feb- S70.SD-7B.M — 3.M S73,60.a,1B 

April ;576JHl.7$.60|— 3.re: 37130-76.30 

June 3Bl.aO-UJWl— 3.76, 8S2.W 

Aug I5B8.50-8940'^.M' — 

Sept :394AQ.96J0;— 6.251 — 

I I 

Turnover: 586 (434) lets of 100 troy 
euneae. 


Tin Morning: S ttinda rd: Cash £8641. 
40, three months £8770, 76, 80. 75.70, 
High Grade; Cash £8655. Kerb: 
Standard: Three meniha £8760. Alte r- 
noon: Standard: Three months £8755. 
60. 40. 60. 45. 46. 45. 41. High Grade: 
Cseh CB670. Kerb: Standard: Three 

months £8750. 47. 4a 3a 35. Turnover: 
3,966 tennea. 

a.KL + or, p.im !4- or 
TIN Official : — luneffieiali —x 

HlghQrdel £ £ ' £ I £ 

Cash— aseaso -12.5 8640-50-57.6 

5 months! 8790-6 -21.6 8758-66 
SeWem'L^ 8690 -lO ' — 

standard. 

Cash I 6640-1 1-88 ' 8690-S —45 

3 monthsil 8770-2 .426 ' 8741-S S- 49 

8*ttlem*t.| 8641 -486' — 

Straits E.. 5S9.1S . — I — — — 

Mew YerkI ! ■ I 

LEAD 

Lead— NIoming: Cash £274.5, 74.25. 
three months £287. 88.5. S5.6. 85. 54. 

84.5. 85. 84.5. Kerb: Three month* 
£283, 82. 83. 84, 84.5, 85. Afternoon: 
Three months £285. 84, 84.5. 84. 83.5. 
82. 82.5. S2. 81, 30.5, 81. 81.5. 81.25, 

81 .5, 8a Kerb: Three months £252. 
8^50. 82. 83. Turnover: 14.650 tonnes. 

i a.m. Ti- ori p.m. i-i- or 
L EAD ‘ OfflMel 1 -- [ unofflelel: — t 

I £ I £ £ I £ 

Cash -i S74.5-S:-ia.B.878.5-3.B-10.2 

3 months 2S4..6 ^-«.5| 288 .5 i-fB.6 
Settlam'tl 275 ,-e.76! — 

U.8. Soot — I ■ *26-88 I 


‘Yesterday'si 
COCOA I Oloae } ■' 

£ oer tonne) 

March- i 1819-21 

May 180912 )- 

SepL. ! 178246 f- 

Dee- ; 1768-71 !- 

March.. 1768 65 |- 

May... I 1740-65 !- 


ZINC 


Gold Bullion Ifine eunooi 

Close : 8366S«-3e7la (£858-8581-) 1 S371U.572 (£8e3ia-264) 

Oeenlng ....„ | 8372U.573 (£863is-864) ! SSTCti-STlu i£8e6.8S6l8i 

Morning fixing..., S37D.25 (£g62.B8a> 1 5570 <£864,0871 

After neon fixingl 5389.10 (£860,896) I 5573.86 i£864v472) 

GoM and Platinum Coins Jan. 16 

Krugmd 8379 380 (£866l4-267ia) (King Sov ‘ 891.92I« (£64^8) 

>a Krg Si965i-i97is (fitseig-issi fVietoria Sov 59 ig21s <£64-6SI 

I4 Krg 8100100)4 ISTOIb-TIi 'French ZOb 373l4.?S i£Slls-&2S«) 

t:IOKnig 840I24H4 (£28Ib89i Mpeaes Mex S4Sei468ii£38t U-388S4 

Mapleiaaf S378a4-379le (£26614-26714) 100 Cor- Aust 5361.565 i£2S4U-256J4 

rtewSev saeiaGTU (£60t«-6liai 820 Eagles 5685-636 i£56gta-376t4 

la MewSOvi86184-68la |£36ia^7) Iwoble iPlat? B5 aej-69m£87Hi|.274Ji4 

EUROPEAN MARKETS 


Zlne — Morning: Three months EB78. 
7a 7a 74.6, 74, ?a ?4.a t 2 . to. ea 

67, 68. ea 66. 64. 63. 64. 65. 66. 67. 

68, 6a 70, 89.5. Kerb: Three months 
£BG8. 66. 65. 63. 64, BS, M.S. 66. 67. 
Afternoon: Three months £689. 7a 71, 

eaa ?a ea ea.a es. Ka/b; Three 

months £S67, 6a 67. 68. Turnover: 
28.800 tennea. 


ZINC 

a.m- |4- or 
Otfletel 1 — 

p.nL or 

Unoffioial 

Cuh 

£ • £ 
6«8,5-9,S:-7.S 

£ 1 £ 
668-.B -10J 

Stnenths 

66B.7D,-B 

008-.5 -11.2 

SetUemt 

669.6 .—7.9 

- 

PrImw'ts 

•4B-91 > 


ALUMINIUM 


ROTTERDAM. Jan 16. 
Wheat— (U.S. 3 per tonne): U.S, two 
red Winter Fab 162.5a Mar 163, Apni 

163.50. U.S. two nerthem spring 
14 par cant protein Jan IS/Feb 15 

193.50. Feb 193.50, Mar 193.50, April/ 

Msy June t79. July 179. U.S. 

three amber durum Jan 206, Fab 206, 
Mar 21a Aprii/May 132, June 131, 
Jury 192. Aug 191.50. Sape 188. 
Canadian wasiam aphng April/Mpy 
208. June 20S. 

Maize— (U.S. $ per tunne): U.S. 
three yellow afloat ISO.Sa Jan 157,50. 
Feb 165. Mar 153.6a Apni 1S3.50 
suliera. Argentine Plate spot 178, Feb 
168. April 159, April/Juna 158 sallara. 

Soybew (U.S.S per tonne); U.S. 
Two YeKow Gulfpens Jan 311.5a Feb 
311JS. March 312.5a April 314, Oct 


26S.S. Nev SSt.sa Dec 268, Jan 290 
aellora. 

Seyamsal— (U.S. S per tonne): 
44 per cent afloat 233. Jan 330. Fab 
332. Mar 234, April/Sepi 233, Nov/Mar 
227 aallars. Pellets Brazil Jan 261.50. 
Fsb S63.6P, Mar 257. AprM 262, April/ 
Sapt 246 Mllers. Pallata Argentine 
BflcBt 247. Jan 249. Feb 2Sa Msy/Sapt 
243. May/Oct 240 Mllsrs. 

PARIS. Jan 16 

CocDS— (FFr par 100 kg): March 
2212-2214. May 2212-2220, July 2200 
bid. Sept 2206-2218, Dec 2190 bid. 
March 2196 bid. May 2200 bid. 

8ufl4i^(FFr par tanna): March 1846- 
184a May 1900-1905, Aug 2015-2090, 
Oct 2O^-209a Dec 2145-2166, March i 
2260-227a 


Alwninfum — Morning: Three aionrhs 
£1133, 32. 31. 30. 29. 28. 28.a 28. 2a 
2B.a 28. 27. 23. 25. 23. 20. 21. 22. 
23 24. 25. 25. 25 5. 2a 26.S. Kerb: 
Three mcndia C1127. 26. 25.a 28. 27, 
28, 2a 30. 29.5. Aftamdcn: Three 
months £1128, 27, 2S-6. 25.5. 25. 24.5. 
24. 23.5. 23. 23 5, 24. Kerb: Three 
mcnihs £1122. 23, 22. 21, 22. 23. 24. 
23.50. Turnover; 30 475 tennea. 


Sales: 4.574 (11,591) lots of 10 
tennas. 

ICO Indicator prices (U.S. cents per 
pound. Daily pnee for Jan 13: 113.41 
(117.69): five-day average for Jan 16: 
115.19 (1ia53). 

COFFEE 

After e slightly stsediar opening, 
pneas remainad under trade end dearer 
pressure during a quiet mcming. 
reports Drexal Burnham Lambert.' Early 
highs were taaied again in the afur- 
rroon balore stronger sterling and a 

lower New Vorle market prompted a 

weaker finish. 

iVastNley's; ^ or 1 Business 

j Close ' — f Dene 

^1 i ! 

Jamuary .. 19041-44 ; — 3.S 2060-40 

Maretl I2029-30 ->«.a 2046-28 

May 11921-23 r-13.S 1644-80 

July I186S-64 (—16,51886-65 

Sect I1B26-28 I— 1S.0-'18B0-2S 

Nov. 1805-10 — 8 .b;182O-08 

January ...»ll770-Bp_ 1- 12.0 179 C6S 

Sales: a2S4 (5.367) lute o' 5 tonnes. 

ICI Indicator prices (U S. cents per 
pound) for Jan 13: Comp daily 1979 
137.66 (136.66); 15'day evaraga 137.38 
(137.43). 

GRAINS 

Business dsne— Wheat: Jan 118 45> 
8.25, March 121^-15.80. May 122.66- 
1.65, July 123.60-1.60. Sept 106.60-7.80, 
Nov 111.55-10.90. Salas: 198 late of 
1(X) tonnes. Barley: Jan 120.40-19.90, 
March 122.40-1.90. May m.S0-3J)0. 
Sept untredad. Nov 110.40-10.30. Sales: 
44 lots o( 100 tonnes. 


lYciterd'ye + oriYest'rd'ys + or 


Mnth close 


— ! oloee I — 


J l+OF 

r o.m. — t 


Jan... 118,26 -0.75' 119.90 :-0.65 

Mar..’ 120.15 :-o.n. i2i.8S '-0.6b 
May.J 181.95 -0.95. 122.40 —0.90 

July .J 122.10 1—1.60 — . — 

SapL.! 107.75 ;-0.BS; 106.65 -OA5 
Nov...' llOiM l-0.7b 109^0 -0.60 


Aluminim a.m. «• or p.m. — t 

Offieiai — .unoffleiBi[ 

I £ 1 “ !''« l'*£~ 

Spot 1097.5-8.6 -80.5 1094,56.5 -19.6 

6iuOuthellSa5-7,-t6.6 1123.6-4;— 18 

I I I : 


NICKEL 


Hickei Morning; Three months 
tS2n 65, S. Kerb: Three mentiie 
£335g Atumoofl! Three months 


HGCA — Locaiicnal ex-farm apet 
pricea. Feed barley: N. East 121.30. 
The UK fflcnataiy esafficient lor tho 
week beginning Monday January 23 
(based on HGCA calculations using 
four day's exchange rates) is expaciad 
to romoin unchanged. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 14 per cent 
Fab-March 148.0a Aprll-Msy 138.25 
transhipment East Coast sellers; English 
toed fob Jan 12«.Sa Feb 1^.00, March 


BY DIANA SMITH IN USBON 

THE Portuguese Govomment 
has broksn the state mijnopoly 
in suggr purchase and distribu- 
tion and is prepafins to break 
the monopoly of vegetable oil 
and oilseed purchase and distri- 
i buiion. . ^ 

I Portugal imports about 
i 300.000 tonnes of sugar a year, 
with about 2-iO.OOO tonnes 
! coming from Lome Convention 
i countries. Until now the Direc- 
I torate^eneral of Sugar and 
! Alcohol (ASA) has been both 
j broker and distributor. 

I According to a recent decree- 
I law instigated by the trade 
ministry. AG.A's monopoly will 
be disbanded and sugar trading 
and distribution handed over to 
i three companies in the private 
' sector: Rar. Sidul (in which 
' Tate and Lyle has interests) and 
I Sores. 

j This year. 40 per cent of 
I sugar purchases will be handed 
I over to the three companies. In 
' 19S5 the figure will rise to 60 
per cent and In 19S6 80 per 
' cent In 19S7. by which time 
I Portugal should have acceded 
' to the EEC. sugar trading will 
be 100 per cent liberalised. 

Portugal's EEC accession will 
mean altering the 1.3m tonne 
preferential sugar purchases 
from Lome Convention coun- 
tries. 


Breakup of the monopoly of 
lAPO (Instituto de Acquislcao 
de Productos Oleaginosos). the 
state vegetable oil and oilseed 
monopoly created in 1975 when 
centralised state trading pre- 
vailed is more complex. 

Portugal imports flSOOm 
t£352m) oC vegetable oils and 
oilseeds annually: ZAPO con- 
trols purchase and distribution 
to margarine, soap, animal feed 
and other manufacturers who 
buy at a controlled price what- 
c^'er the fluctuations of inter- 
national markets. 

This has proved expensire 
for the state in price subsidies 
and bureaucracy — but some 
manufacturers. who have 
clamoured for years for liberali- 
sation now protest because 
dispersal of LAPO's powers will 
compel them to pay realistic 
market prices and also to deal 
directly on foreign markeu. 

The Goremment has 
appointed a commission to stud.v 
future alternatives to lAPO— 
manufacturer pools or new trad- 
ing companies or use of lAPO 
but without exclusive rights, as 
broker but not distributor. 

When it recently released 10 
per cent of Portugal's 81bn 
grain jmports to tender by non- 
state brokers or buyers, ending 


Matthews promotes beef 


wire Mon BBiiing im 

BT £1123.26 while SILVER 

^*4?epre»ed Silver wee fixed sasp en eunca luwer 

lor spei delivery in Hie Londen bullion 
market yntarday an STIAOp. U.S. eeni 
equivaltnie of the fixing levels were: 
BDot 805.7e, dawn 3.3e: tiireo-monib 

Amalgemated Metel Treding reported 
tint In the morning cash Hl^er Grade 2’^" 
traded sc £855, three moniha £962. ^ 

50 5 8100 82. 8 7 84 83.5. 83. 82.5. (8l8-822c) and aioaed at 668VB71’*p 

82. 81, SaS. Ceihodas: Cash £941. 43. (803-812c). 

Kerb; Higher Grade: tliree months £981. -- - - — — — ; • — — - — r— - 

.nyiz.|Kc"i i a I 

76. 75. 74. 73. Turnover: sa725 tonnes, l571.40p ,-9X5, 667.6p -Ii.9 

i—r= — T l-T; — S-S rs'r * mont»».:684,3Sp ,-5.40' 5e0.86p -12 

COPPER I Offictel I - | Unoff. ciel| -t 

I £ I £ I £ LME — Silver (2.000 pz coniraet — 

_ _ ."TTZ Three months 580.5p (531.75p). Turn- 

over; ml (aania). 

r” Turnover: 195 (165) lots ol 10.000 ou. 
^‘1* I Morning: Large cash 576.5; three 

040.1 1 91 months 58a 97. 8a 89. Kerb: large 
Cue Lso months 589, 89.5. 90. 81. Alier- 

L id noon: large three monihi 587, 86.5, 

H- I *65-63 I Sa 86 5- 87. 80. 79.5. 80. 80.5. Kerb: 

Urge three fflonthe B0a 79, 7B, 79. 

COCOA 

sr^rd: Cash After eoanlrre weaker, as due. futures 

*7TO» W- ^3”- ralljed, bin in nervous conditione eased 
. ^8w. Kerb: again end closed on a weak note, 

lentiia »7n. wter- etthougii nearby eeeond-hand business 
months £^5. jhere wai linie indication 

J®--*’- Jl'y ol renewed interest from producers or 

In w K* conaumera. reports GHI and Duflus. 


BY JOHN EDWARDS 
TURKEY producers Bernard 
Matthews is making a deter- 
mined effort to move into the 
red meat market. The company- 
yesterday launched a big ad- 
vertising campaign to promote 
its beef roast — a product aimed 
at presenting beef in a 
different manner. 

Mr Bernard Matthews noted 
that red meat sales, especially 
beef joints, bad declined 
sharply in the past few years. 


125.50. AprJ.June 126.50 Eisi Coast 
BSilere. Maize; Fre.neh 2nd hail Jan 
14B.D0, Is: hall r«b 148.60 East Coast 
leiiers. Barley: Engiish feed lob Jsn 
126.00, Feb 127£0 East Coast seders. 
Res; unquoted. 

Old crop wheat and barley dropped 
ghsrply with lorwarai coming under 
prsesurc iron weak piviical trade. 
Piofil-Ukln- lifted values a liRls 
towards elois. New craps came under 
further selling ptessurs. reports Muir- 
pace. 

POTATOES 

Fellow-through buying hii iaolatsd 
aup-iQsB levels snd pneas rase to 
£197.00 basis April at the opening 
betore BllDpmg back to unehinged by 
mid-day. Frtih soMing and prelii- 
taking jfiir the recant swop rise put 
pressure on pneas before ' they 
rasevered a Knit on book-squaring 
at the close. repoRs Calsy and Harper. 


Nevertheless, he felt that a 
new approach could help 
“ reroluUonise ” the markeL 
The Beef Roast, modelled on the 
Turkey Roast weighs around 
1.25 lbs, and is priced at £2.19 
per lb. 

Mr Matthews commented: 
“You don't need a university 
degree in beef anatomy before 
you buy it." It is a reliable 
product with a controlled 
amount of fat and no bones, 
and easy to cook. 


the Import monopoly of EPAC 
(Empresa Publca de Acquisicao 
dc CereaU) the state gram 
monopoly, the Soares Govefn- 
mem also liberalised tbe amnes- 
tic grain market, adapting it to 
standai^d EEC rules. 

Starting with this year’s R»t 
grain harvest in June, nrmen 
will be able to sell grain dir^ 
10 mills or other outlew 
than compulsorily to EPAC. The 
EEC three-tiered price system — 
intervention price, referejw 
price and threshhold price (for 
imported grolnl— will then 
operate. 

• Talks aimed at clearing the 
way for a full negotiating con- 
ference in March on a new 
International Sugar AmreemenL 
this time with the EEC as a 
member, beean in London 
yesterday. Hopes were not 
high that sufficient progress 
could be made on individual 
countries' storicholdtng commit' 
ments. The aonroach of the 
current talks, which could con- 
tinue until January 27, was 
thought to have been a factor In 
last week's sug.7r price rally but 
yesterday the May position on 
the London futures market 
sltooed back £4.50 to end at 
£145.50 a tonne, the lowest level 
for eight montha 

Indian jute 
workers strike 

WORK W.\S halted at India's 72 
jute mills yesterday, when 
240,000 workers went on in- 
definite strike. Both internal 
and export demand is at its 
highest at present 

The mills have about a 
month's supply of finished jute 
good]; in stock. 

• In Dhaka, tho International 
Jute Organisation (170) ended 
its five-day meeting with a 
pledge to fight back against the 
challenge from synthetics. 


Yeaterdy's 
MwrWi dose 


'rimeijs BuBlnaaS 
eime - Dene 


' or .Business 
— ! Cone 

16.6j 1658-12 
13.5: 18404)8 
2S.ft 2830-89 
8B.0, 1880-86 
ISn 1800-70 
10.SI 1790-68 
10 . 0 , - 


£ per tonne 

Feb ' 252.80 152.80 .165.00-151.0 

April. . 185.00 192.00 197.00-165.0 

May.. . 105.50 205.00 207.00-195JI 

Nov 76.00 76.00 — 

Feb.^..^_ 86,00 85.M . . 

Sales: 1.630 (1.683) lets ol 40 tsnnes. 

RUBBER 

The Londen phraieei mortiet opened 
about unchanged. attracted little 
interest rhrsughout the day and closed 
on an easier note, raoorts Lewis and 
PoaL The Kuala Lunmour February 
fob price for RSS Ns. 1 was 26S.S 
(266.5) cents i kg end SMR 20 22S.5 
(same). 


No. 1 .Yesterdy'e Previous ! Business 
R.S.a , close I close Done 

£ per tonne 

Fab 848-865 860-880 -845 

Mch 86S-87S 880884 j - 

Apl-Jne. 873-875 .884-886 ,879-873 
Jly-Sept 884-886 ,895-697 -892-884 
Oct-Deo 894-895 907-909 -895 

JanMch 905-907 917-920 | — 

Apl-Jne. 915-919 929-930 : — 

Jly-Sept929-930 941-943 933 
Oct Deo 9 39-959 850-970 ' - 

Sales: 74 (177) lots of 15 tonnes: 
t (nil) lot of 5 tonne*. 

Physical closing pncei (buyers:: 
soot K.00p (S5.50p): Feb 88.7Sp 

(87.50p): Mareh S7.00D rS7.75p). 

SOYABEAN MEAL 

The market opened limit-down toKow- 
ing Fnday's bearish U.S.D.A. crop 
estinuiss. reports T. 6. Roddick. Prices 
eased further and ths market cloesd 
£10 lower than Friday. 

■ ” lYeetday's -To'r'f gusliieu 

I oloee I — I Don* 


j £ i i 

' per tonne' 

Feb 1SBJN59JI9 -10.70 17D.OO-M.SO 

April. 166.80 67JXI-9.75 177.00-66.50 

June. 165.70-66.00 — Oj40 169.00-67 JM 

AugueL - .'165A0-66.30 — 9.60 169JIQ 

October- .- IM.DO-66.00 — 7.50 — 

Dee 154.00-61.00 —6.00 — 

Feb 158. 00-66.00 -7 .50 

Sales: 251 (59) lecs ol 100 tonnes. 

SUGAR 

LONDON DAILY PRICE — Raw sugar 
£124.00 ($175.00). down £8.50 a tortna 
lor Jan.Feb-Mar«h shipment. White 
sugar $212.Sa down $7.60. 

Fricos eased initially following the 
weak Dre-orackend close in New Vork 
but theraalTer the market sttempied 
10 consolidsto ai the lower lovela, 
reports C. Czarnikow. 

No. 4 Yestday*s' Prerious : Businese 
Con- I close i close done 

tract I ' 

£ per tonne 

Mar .... 139.10-S9.SQ l44.50-M,Wl««.50-S8.7S 
May .....145.60 ;l5DJ»-5a7|.l60.90-44.2S 

No. 6 Contract S per tonne 
Man...'. }».69-M,80»U:90JM:40 »8.4l).'97Jie 
May-... 207.00-07,40:212.GO-1SJ»2n.2a4l6.aO 

Aug S14.eD-1S.4D22Q.20-20AQ214.40.1S.00 

Ort- ..i22SAO-S5.002S8JHI-26X0922.68-20Je 
Dec. ... 9n.4Q-IOjn'2S4J».85.DQ — 

Mar.. . 244.8D-46JKI'290.0a-6!.0a, — 

May 2p.ro-54.B0 257 JO-63.110. — 

Salos: No. 4 3.357 0.178): No. 6 
413 (759) lots of 50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £230 75 
(£340.00) 4 tonne lor export. 

imernatlonai Sugar Agreement — 
(U S. cents per pound fob and stowed 
Caribbean pons.) Prises for Jen 13: 
Dally price 7.0S (6.99): 1S-day sversge 
7.01 (7.03). 

JUTE 

JUT^C and F Dundee BVJC S510. 
awo ssoa bts $538. btc ssoe. btd 
9X96: c end t Antwerp BWC/BTC $514, 
BWO/BTD SSOt: c and f Dundee Jan 
‘84 40 in 10 02 £18.24. 40 in Th 02 
£13.91: B twills £53.41. 


Upward 
trend 
for tea 
halted 

Qur C wiHiw i ldee Staff - 

TEA prices eased yesterday at 
the Lw^on weWy 
with QUoUcy tea fallliig. to S6V 
a wio from 375p pt the prevtous 
pueiiott. 

Dem:^ was still strong but 
the sharp upward trend which 
followed the Indian Qovorn- 
ment*s decision to ban e^rts 
of CTC (cut tear and curt> lea 
seems to have been halted. - 

Prices for atiediirf duaKly 
tea rose by a kilo to 3Mp 
while low medium qua}‘*y 
prices rose to- 2TOp from -SOp. 
Traders expect the ovc^ 
average to seRle at about 314p 
in tbe nest few weeks. 

0 ntODUenON at the Dubai 
aiii niwium company last year 
increased by 1.6 per cent over 
1983 to reach 151,170 tons. 

• the and the Gm*ern> 
meat have given £15,000 . for a 
purification plant to safeguard 
the future of mussel catching at 
Boston*. Lincoinshire- 

• THE EEC Commission- plans 
to lower the refereaee price 

! for minimum qoaUty 
: making wheat for the 

1 marketing year to narrow the 
gap between it aod tbe Inter- 
vention price for feed wheat 

• THE DUTCH Govemment 
I imposed a one-month ban on 
I the sale of some varieties of 
; imported prawns after six 
' people died of dysentry. 

j • AUSTRALIA’S International 
I Wool Secretariat has estab- 
lished a directorate of interaa- 
tionai marketing to identify 
new market opportunities for 
wool. 

• bauxite output in Jamaica 
I fen last year to 7.7m tonnes, 7 

per cent below 19S2 output. 

I Although output was at its 
lowosc tor 20 years, earnings 
are expected to be about $2S0m 
(£l62m). 


AMERICAN MARKETS 


COTTON 

UVBIPOOL — Spot and shipment 
sales amounted to 610 tonnes. Busl- 
noee wos far more extensive than of 
late and purehases ranged ever 
numoreus qualillea. Opereilone were 
centred on African end Middle Eastern 
qualities. 

TEA AUCTIONS 

LCMUDON TEA AUCTION — 31.734 
pacLagas were on offer. Including 3.41S 
in zfM offshore aactren, A «t»ng 
domand prevailed but with the em- 
phasis on price. After a heeltant start 
Asdins came to a finn marhat with 
plainer varieties end Dooars tgas often 
S-lOp dearer, but by tn* close pnees 
were tending easier.: Bangladesh sorts 
• sold well and -JMJeued- oohMicy lines 
put on 1S-30p Bright and good 
medium East Africans met lose demand 
then el lata and loei 5-15p, but plainer 
CTCs wars a strong feature and often 
showed substantia] gains. Offshore 
teas were en Irregular market at gener- 
ally eas>ar rates. Quotations: quality 
Smp a kg (375p). medium 332p a kg 
(330p). low medium 230p a kg (ZSOp). 

WOOL FUTURES 

LOMION NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, seller, 
business). New Zealand cents tier kg. 
Jan 408. 411, 408: March 417, 421. 
421-419; Msy 433, 435. 434-433: Aug 
451. 453, 451-460: Oct 453. 455. 452- 
450: Dec 454. 456 45S-4S3: Jan 545. 
457. ml; Mareh 466. 468, 468; May 
470. 474. hil. Seles; 54. 

SVDNEV GREASY WOOL— Close (in 
order; buyer, seller, busin ess) . Austra- 
lian cants par kg. Mareh 573.0, 574.0. 
574.0-573.0: May 5B8.5. 592.H untredad: 
July 803.0. 605.0, 604.0-603.0; Oct 587.0. 
5910. uirtrsded: Dec 601 .a 504 0. 
605 0; March 613.0. 615.0. untredad. 
Mav 620.0 630.0, untraded; July 630.CL 
640J), untraded. Sales: 11. 

INDICES 

nNANCIAL TIMES 

Jan. iSiJan. i8]M'th ago;Y*ar ago 

295,67 296,06 293.88 | 948.78 
(Base: July 1 1952-100) 
REUTERS 

Jan. 16|Jan. ISiM'th ago ''Y«r ago 

1971.6 11986.5 ! 1971.8 i 1624.9 

(SaaeT Saptamber 18 ISSr-lOO) 

MOODY'S 

Jan. l3<Jan. ISifti'th ago jYeara^ 

10466 ' 1042.9! 10633 ‘ 1040.6 
(Base: December 31 1931—100) 

DOW JONES 

Dow I Jan. I Jon. jMontfi Year* 

Jones 15 I IS I ago ago 

Spot ;i3e.OB, N/A •137.3B-14S.00 

Put’eiiaaSOi NiA 1141.47 146.93 
(Base: December 31 1974^100) 


MEAT/FISH 

MEAT COMMISSION— Fauioek prices 
at representative markets. GB- CstUe 
9B.30P per kg Iw (-0J)4): GB— Sheep 
153.75P per kg est dew (-1.87); GB 
—Pigs 74.73P per kg Iw (-1-0.73). 

SMITHFIELD— Pence per pound. Beef 
—Scotch killed sides 80.0-80 0: Ulster 
hindquansrs 95.S-99.A foroquartars 

57.0- 60.5. Lamb - English small 66.0- 

63.D*67«Oe heavy 60.0* 
63 0: Imported; qew Zeeland PL 6S.3- 
60.0: PX 56.8-57.3. Pork English under 
100 lb 48.0-54.6. 100-120 lb 48.0-S2.S. 
130-160 lb 40 0-SO.a 

GRIMSBY FISH — Supply Boed, 
demand good. Prices at ship's side 
(unproceasad) per stone: ahoif cod 
£5.00-8.60. codlings £4.50-6 00; large 
haddock £6.30 medium C6.‘40, small 
£4.m; l^e Plaice £4.60-5.00. medium 
C4 70-5.00. best small M 80^.60: 
skinned dogfish Onodium) £9 00- lemon 
»les C9.60-13OO; rockfish £4.00: reds 
C3.70.4.00; aaithe C2.B0-3.7D. 

English produce: Apples - P e r pound, 
s 0.16-0.28. Ido Rod 0.10G.14, 
uolden Delicious 0.10-0.12. QramUiv 
0.18^34. Peet^^Por pound Cornice 
0.15-0.22. Conleronce 0.104).18. Pota- 
toes-Whites 4 204 60. Edwards 4 80- 
S.20, Bakers 7SO-8.00. Mushrooms— 
Per pound, open 0 GS-0 75, closed 
0.75J>.90. Lettuce — Par tray round 

2.00- 2.50. Onlona— Per 55>lb 4 jn-fi 40 
Cabbaqeo— Per 25-lb Coltic 2 40-2 50. 
Jan King 2.70-2 60. Celery— Dirty, ' by 
cubes, 2 00, 

Beetroots— 2B-lb 1 BO-2.00. Turnips 
— K-lb 2.00-2,50. Swedes— 29-ib 1.00« 
1-40, Sprouts— Per pound 0.05-0 10 

Cvrere— 28-lb 1.00-2.40. CeulMowors 
— Oex. Kent 4,004,50, Greens— 30-lb 
Kent 3.00-3.20: 40-lb Cornish 4 80-5.00. 
Parsnips->28.lb 2.20-2.50 Rhubarb— 
0.30-0.32. Leeh^Per pound 

0.22 -0.S. 


NEW YORK, January 16 
Soyabeans and products e^nod 
limit-down and ramainod lechod ihor e 
for tho encire day foHowing a Govotti- 
ment crop report relaoso raising last 
year's output cstimaw by almost 2m 
ions, reports Homold Commodities. 
The report was net quite os bearish 
for mem which finished near limit- 
down. Wheat prices sold olf sharply 
but put en the strongest porlermaneo 
of all grains. Precious metals come 
under pressure as signs el an eeeneinie 
slowdown raised markni antieipaiiene 
of lower inflatienery prassures ahead. 
Copper was under heavy pressuro *■ 
trndere Issred that slower economic 
activity Will de little to help dieai- 
eate heavy induetrv iteeki. Alummlmn 

NEW YORK ■ 

^ COCOA 10 tewnei.' S/^nee' 

Lstcat High Low Prev 

March 2370 2449 2363 242S 

May 2350 2430 2335 2403 

July 2340 2415 2336 2385 

Sapt 292S 2405 2325 2X70 

Doc 2348 2310 2348 2365 

Merch 2380 — — 2350 

ALUMINIUM 40.000 tbe. cewta/lb* 

Close High Lew Prev 

MaiPh 77.60 77.80 77.35 78.10 

May 78.15 78.15 77.90 78.55 

July 79.05 79.00 79.00 79jW 

Sops 79.BS — — 80.25 

Dec 81.30 — — 81.60 

Jan 81.75 — — 82.05 

Mareh 82.8$ — — 82.96 

May 83J5 — — 82.85 

July 84.45 — — 84.7S 

Seet «.3S — — 88.85 

COPPBE •’ C •• 37J)00 Ibe, eonte/tb 

High Low Prev 

MsiCta 141.66 42.45 41.00 42.35 

May 137.20 37.90 35.70 37.60 

July 134.85 35.50 34.60 35.00 

Sept 132.95 33.30 32.50 32.93 

Dee 130 JO 31.00 30 JO 30.43 

Mareh 127.83 29.00 28.00 28.50 

M av 126J6 — — 26.7S 

COPPER 25.000 lb. eente/lb 

Cleee Hiah Lew Prev 

Jmi 01.10 61 JO 60.90 62.05 

Feta 61.30 — — 62.25 

March 81.95 62.46 81.M 62 86 

May 63J5 63.76 62.85 64.15 

July 64.M 65.10 04.10 6SJQ 

Sopt 66.90 66 J5 65.00 68 85 

Dee 67.96 68.40 67.60 88 90 

Jan 68.66 68.98 48 80 68 80 

March 88J5 70.60 68.70 70.90 

Msy 71.25 71.60 71.60 72J0 

COTTON SaOOO fba, cents/lb 

Cloaa High Low Prev 

March 74.91 74.95 7«ji0 75.38 

May 75.81 75.88 75.28 7SJ7 

July 76J0 75 j40 76.05 70.89 

Oct 72.96 73.20 72J0 73JS 

Dee 71.67 71.80 71.60 72.14 

March 72.7S 73J0 73J0 73.» 

May 78.70 — — 74.00 

CRtlOE OIL (UQKT) 

42J»o U.S. geWena, S/berrela 

Laieat Hloh Lew Prev 

Feb 29.80 29J4 29.70 28.68 

March 29.81 29.85 29.65 28.60 

April 29.70 29.76 29.48 29J1 

May 29.82 29.66 28.40 29J0 

June 29.87 29J0 29.37 29G5 

July 29.50 29.60 29.28 29.00 

Aug 29J1 29.10 29.10 28Jn 

S60C 29.40 29.45 29.40 29M 

Oct 29.40 29.40 29.00 28JS 

GOLD 100 troy ot, S/tipy oa 

Cleee Htch Lew Prev 

Jan 370.1 3890 367.5 371.1 

Feb 371.3 371.7 357.0 372.5 

Merdi 374.2 S73.0 371J 378.4 

April 377.1 377.5 372.6 278.4 

June 383.1 3BS.5 279.0 384.R 

Auq 385.3 389.0 3R70 390 8 

Oct 398.7 39S.S 392.5 397 3 

Dec 40S.3 482.0 399.0 404.0 

Feb 408.1 408.9 408.9 41Q.9 

April 416.1 416.5 414J 418.0 

June 423.4 — — 42S.4 

Aug 431.0 032.5 432.S 423,1 

Oot 438,9 438.0 437.0 461 1 

HEATING OIL 

4ZJ)00 U.S. geWene, conta/u.S. geWena 

lateat High Law Prev 

Pab 87.M 87.90 08.60 8558 

(March 82.60 82.7$ 81.90 81.02 

April 78.20 78A0 77.80 77.10 

IMiy 76.00 76.05 75.45 24.M 

June 76.50 75.60 7S.40 74.50 

July 75.00 78.00 78 » 7S.4S 

Auc 75.80 75.80 75.80 — 

Sept 76.K 76.75 70.75 78,75 

Oct 78.50 — — 77.4$ 

ORANGE JUICE 1EOOO lb. centt/lb 

^ieaa Hich Law Prev 

Jan 154.00 SO 80 EOJO 48.00 

March 156.90 87.10 53.00 62.16 

May 158 60 59.00 56.50 54148 

July 1S8.U 59.10 5610 65.00 

Sapt 156.00 56.00 56.50 SS TO 

Nev 1S7.S0 E7.S0 68.76 SSJS 

Jen 155.00 65.60 . 63.70 - B3J0 

Kflareh 164.95 56.00 65.00 5400 

May 154.96 — — 5380 

PLATINUM 50 trey PS. S/trey ez 


was else on the -tialensivt (or the 
Bomo Tcaaons es copper with down- 
side pretaiira . intenelfted by e current 
build-up in eteeks. - Segsr pneea 
declined on news tbat ife* Ocminrian 
soiling tender put pressure on Ihs 
spot market. Coffee pricss were 
sharply levrer after arbitrege buying 
W8S complvteiy evanhadewcil by 
roaster eetline e* ■'rgsali of e decline 
in reaeUnga. Ceeea pcicaB coniunisd 
under presaur* - m Weat - Atnesn 
meikatings appear te have been 
understated end attneted aiesdy com- 
misslen house acfimg. Cetton pneas 
declined hi eyotpat^y wfrii fba eniiff 
marfcpis but found euppori at the daily 
Iowa and recowei&d paruaily from tiw<r 
hiceest losses. 

sTlvCT sloop troy (M Tcen 
. .. . Ckna ...HUk ' Low - Prev 

Jan -■ • 606.5 803-0 803.0 830.5 

Fab 809J SW.O 102.0. SMO 

IMsreh 81AJ 824.0 800.O 631.0 

May 829.7 837J 816.0 S4S.0 

July 843.6 853J1 830.0 859.2 

Sopt 857.8 864uO- GM.O 873.7 

Doe 879J 887J) 871.5 895.7 

Jan 887.0 — — 903.3 

Mareh 902.2 906.0 890.0 918.7 

May 917.8 — — 634.7 

SUGAR WORLD *• 11 

112,000 Ibe, centa/lb 

Cloee Kl8h Lew Prw 

Mareh 7.6 7.79 7.02 7.79 

Dflay 7J6 8.12 7.62 8 16 

Jidy 8J0 8.44 8JS 8.4S 

Sapt 8.55 8J0 8.S3 8.89 

Get 8.70 SJS 8.78 888 

Jan 9.30 9.40 ' 9.40 9.50 

Mareh 9.89 9J0 9.09 9.84 

CHICAGO 

UVE CATTLE 4OJ0Q Ibe, eente/M 

Cleie HiGh Low Prev 

Feb 70.K 71J2 70J6 70.80 

Aprfl 98.72 68.72 69.65 69.40 

June 67.57 68J8 '87JQ 81.22 

Aug 6SA2 9SJ0 66.30 05J2 

Oct 93.10 63.97 63 JY. 63.45 

D6C 54.05 64J0 64.05 64JS 

UVE HOGS 3m0O lb, eente/lb 
7^ Cloaa ifltfi Lew ^ 


Fab SI.7Q- 54.00 63 05 53.12 

April 48.S7 49.95 48.25 49JS 

June 54.62 $4.72 54.07 54.40 

July S6J7 55.30 54.75 54.85 

AugiKt 64.10 54.85 54J0 54J2 

Oct 52.10 82.40 Bt.70 92.05 

Dee - 63.50. SSJO 53:05 53.60 

Feb S8.50 93.50 53.40 63.76 

April 51.75 61.S 61.75 .51.75 


Oct 52.10 82.40 Bt.70 82.05 

Dee - 63.50. SSJO 53:05 53.60 

Feb 88.50 83.80 83.40 63.76 

April S1.7S Bl.g 51.75 . 9I.75 

MAIZE ” ■ ' 

SJOO bu min. ceia»/S6 9> buehel 

Cloa* High Low Piw 

••etch mj 329J 32S.G 335J 

fitay 328.6 330.2 327J 237.4 

July 327J 330J 327.0 3370 

Sept .301.0 303J 300.4 310.4 

Dm W.4 397J 384.9 392J 

Maicb »4 . 397.0 294.6 3D3JI 

May 302J 308.0 301 J 3D9J 

PORK BELUES 38,000 fbeTwH/lh . 

Close Mob Lew Prev 

Feb 67.46 49.20. S9JS 67.42 

IMerch «7.8S 68J8 67.18 67.87 

May a.Z7 83.08 68.90 6IJ7 

July 0.37 89.87 08.90 68.82 

Aug 67.62 98.18 07.12 . 67.17 

AQVABFAN8 ‘ ' 

S.OOO fau min, centei^ » buehel 

. C l "** *Ggb Lew Ptw 

Jen - 747.4 747.4 747.4 777J 


377.1 377.5 372.6 378.4 

313.1 SBLS 378.0 354.5 

385.3 385.0 3R7J 390 8 

3SS.7 385.5 382.5 397 3 

405.3 402.0 389.0 404.0 

408.1 408.9 408.9 41Q.9 

416.1 416.5 414J 418.0 

433.4 — — 425.4 

431.0 432.5 432.5 423.1 

438.9 438.0 437.0 441 1 



CIOM 

High 

Lew 

Prev 

Jan 

370.5 

3705 

37as 

3T7.7 

April 

377.3 

3BZ.S 

372.0 

SSNLS 

July 

354.1 

MI.5 

3sao 

391.5 

Oct 

390.9 

395.0 

387.0 

358-S 

Jan 

397.9 

402.5 

S5S.0 

405.5 


March 781.0 7610 761.0 - 791.0 

May 775 J 775.2 7 T 8 J BOSJ 

July mz 78 ZJ 78 ZJ 912.2 

Aug 775.0 775 J 77B0 906.0 

Sapt 730.0 . 799.0 730.0 780 0 

Nev 609.4 707 J 696.4 72 SJ 

Jen 712.0 730.0 900 4 ' 730.4 

Mareh 736 J 730.0 • 72M 752.0 

80 YABEAW MEAL 100 teiM. S/tcn 

dee* iigh Lew Prev 
Jan . 194 . 0 . 1 B 9 JI . 192.8 206.5 

Merch 187.3 l 57.3 187 J 393 J 

Rffey 168 J 198.8 ' 198.8 208.8 

July . 900 J 900 J 200.0 2 U .0 

Aug . 189 J mj 199.0 208.0 

Sept 188 . 8 . 188.0 * - 193 J 903.5 

OCI ' 19 BA - 197.5 mo lOM 

Doo 155 .lt 1».0 ms 19 L 7 

Jen 188.0 1880 1880 183.3 

March 190 A _ - — IMJ 

aoVABSAW Oil 60 jee lOa. caw/tt» _ 

. . Oo 6 « . Well -Lew- FlW 
Jan 29.00 25.68 21.50 ' 25.73 

Maiich 29 . 16 . 18 . 1 B . 19.18 30 . 1 $ 

May 29 J 7 - S 8.37 29 J 2 30.57 

Jidy ' 29.42 25 JZ 3 B- 42 - .. 30;42 

Aug - - 25 JA 2840 ' M-K 5902 

Sept 39.00 2040 MLOO . 29.00 

Oct 26.55 26.55 .MSB' 37 JB 

Dm 35.46 35.10 M.« 

Jen - 36 .M •ZB.M aB-« ' 3 T.M 

wheat' . 

6,000 fad mini onti/00 (b biHthii 

CieM HMi Lew. W 
Mareh SS 7 J 357 2 353-0 2 H.f 

May : 352.2 352.4 340.0 3 S 7.0 

July . 342 J 362 . 0-2314 3 M -3 

Seet 347.1 347.6 3454 . 35 t 5 

Dm S 81.6 361.8 389.0 -^5 

M^ 37 t -2 3114 3684 . 5 N .4 

SPOT P(USS-«hicABe .lioo^. > 4 *^ 
89-00 ( 24 . 00 ) eente sir pOtdtd. 71 *** 
York tin 569 . 0 - 72 . 0 - (BSO-O-Ht)) C 4 RU 
pur petmdr • — - 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


■FINANCIAL FUTURES 


Dollar eases after early rise 


dollar failed to sustain 
an improvaneoc frcHn opeoms 
levels In currencj; markco Fee- 
terdayi Tbe dollar had iWen 
sharplr over the weekeod fot 
lovdag tbe release of U.S. 
statistics, suggestins a slowdown 
te U.S. economic groirth. U.S. 
retail sates and iaduatzial pro- 
duction figures were consider- 
ably below maricet expectetiens 
while Friday’s mon^ sup{My 
showed bod> U2 and U3 grow- 
iag within official target bands. 

Some ' dealers were cantioua 
however, preferriae to wadt for 
further evidence of an economic 
sloMTdown and pointing oat that 
there was still tikely to be some 
upward pressure on U-S. latM 
in view of the high U.& budget 
deficit 

Tbe dollar opmed at 
DK 2.7910 against the Denaxh 
bat recovered to touch a best 
levri of DK 2.81 before s1iK>ixN; 
back to finish at X)M 3.7960. its 
lowest clortng le^l for neariy 
two weeks. • Against the Swiss 
franc ItieU to SwFr 2.3190 from 
SwFr h2300 and Y2SS^ from 
YS33.60. It was also lower 
against tbe French . franc at 
FFr 8AS2S compared with 
FFt 8.6050. On Bank of 


land figures, the dollar’s trade 
weighted index fell to 13L2 from 
1S1.6. 

5TEBL1NG ~~ Ttading range 
against the dollar la 198884 is 
1A245 to 1.39S5. December 
average L4344. Trade wei^ted 
Index 82.3 from 8L9 at noon and 
at the and compared 

with 82.1 on Friday and 84.4 
six montibs ago. 

The pound was firmer against 
the dollar and European cur^ 
reneles, helped by the dollar’s 
weaker trend and also a rise of 
2.05 per cent in UK retail sales 
to a record high. Against tbe 

dollar sterling closed ax <1.4200- 
1.4210, a rise of 125c, after (gen- 
ing at $1.4100 and mwhing a 


low of 81.4060. Against tbe 
D-mark h rose to DU 3.9750 
from DM S.9625 and SwFr 3.1650 
compared with Sw^ 3.1425. It 
was a^ higher against the 
French franc at FFr 12.14K 
from FFr 12.1150 and Y331A 
from Y329. 

D4CABR — Trading range 

against the dollar In 1983-84 Is 
2A42S to S2320. December 
average S.7487. Trade wei^ted 
index 123A against 126.7 six 
months ago. 

The' dollar was fixed at 
DU 2.8078 at yesterday’s fixing 
in Frankfurt This was down 
from Friday’s level of DU 2A339 
but up from an opening level of 
DU 2.7995. The Bundesbank 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

eantral 

ratae 

Curraney 
■moimte 
againet ECU 
January 16 

% change 
from 
eantral 
rate 

% change 
adfueted for 
dhrorgenee 

Dhreigonee 
limit % 

Beigten Frane — 

44X002 

46.1013 

+2.67 



Danish Krone ... 

B.14104 

&T7SE3 

+0.42 

-0X3 

±1.6«S5 

German 0*Merk 

2X1124 

2XB70B 

+0.71 

-0X4 


French Franc ... 

6X7456 

SX0SS6 

+A50 

-0X5 

+1.40bJ 

Dutch Guilder ... 

2X2665 

zsasss 

+0X3 

-OXZ 

•*'1.4964 

Irish Punt 

0.78569 

0.7SS72S 

+0X2 

-0X3 

±1.6699 

Italian Lira 

1403X9 

1369.08 

-2.46 

-2X6 

±4.1505 


sold 814.55m at the fixing- The 
dollar's finner trend from open- 
ing levels reflected profit taking 
after Friday's sh^ decline, 
with short covering seen at the 
lower level& Sterling was 
lower at DU 3.9570 from 
DU 3.0680 but within the EMS, 
the French franc was little 
changed at DU 32.67 per FFr 100 
from DU 32,70 while tbe Belgian 
franc slipped a little to DU 4.9 
per BFr IQO from DM 4.9039. 

FRENCH FRANC — Trading 
range against tbe dollar in 1983- 
84 is SA8S0 to 6A060. December 
average 8A779. Trade-weighted 
Index 65A against 8SA six 
mmthB ago. 

Tbe French franc sho«\d a 
small improvement against the 
dollar in Paris yesterday. The 
UA. unit was flxra at FFr 8A950 
down from FFT 8.6680. Sterling 
was also lower at FFr 12.1170 
from FPr 12.1350. Within the 
EMS tbe D-mark improved to 
FFr S.0595 from FFr 3.05S8 but 
tbe Dutch guilder was iveaker at 
FFr 2.7225 from FFr 2.7227. 


. £ in New Toric (latest) 


! Jan. 16 


Previous 


ChangM sn for ECU, thsnieie podtiwa change denotoa a 
weak eurrancy. Adjuounsnt oalcutaieci by Rnancial Times. 


Spot I 81.422B-42SS' SlAiaO-4140 
1 month : ojHiJOJOrr ms] o.os-o.07 die 
3 monthsi 0.134>.18 disl 0.16-0.17 die 
12 months' 0.67-0.82 dial 0.7B-036dla 


C forward raw am quoted In U.S. 
cants discount. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 


JwiTS 


Dw'S 

SpiMd 


CIOM 


One month 


% 

p.B. 


Threa 

tnentta 


% 

p.a. 


4uT6 


U.S. 

Csnads 

Nnhind. 

Boigtum 

Donmafk 

Intend 

W. Got. 

PBitugal 

Spain 

fair 

Norway 

Pnnea 

Swodan 

Japan 

Austna 

Sima. 


1A0a0-1A230 

1.7S35-1.7W 

AA9k-XJO\ 

■0.6O«1.1B 

T4JS»a H JTt 

1A735-12S2S 

3AIVSAS 

190.50.193X0 

228X0.327X8 

2,994 2,410 

11X7-11.16 

12XB-1Z18 

11X1-11X2 

3Z7X(K332.$0 

aSMBStr 

3.t3-2.1«^ - 


D*y*s 

sprsad 


ClMS 


1X300-1X210 

I. 7S75-1.3B05 
4X9V4X7*a 
eixo«i.io 

14X7-14X0 

1X810-1X120 

3X7-3X0 

letxo-mxo 

226X0X28X0 

2X07-Z400 

II. 1«t|.11.15% 
12-13VI2.14% 
11X0V11-S14 
331.00332X0 
27.9Ma.01 
3.16-3.16 


OXS-OXBe dis 
OXO-O-ISe dte 
1*i-1e pm 

2- 120 dte 
2V3Vemtfs 
0X8-0X5pdia 
IVIpl pm 
130-3086 dis 
148-1906 dte 
16ir18>d(n dte 
3^-4Von dte 

3- 4edte 

iva^oradte 

0.77-0.73y pm 
SVTVom pm 
2 - 1 ^ pm 


->0X0 

-0X9 

-3X5 

-1JM 

-2X0 

2X0 

3.77 

-10X7 

-0X0 

-2.72 

-4X7 

-3X6 

-2X3 

2.71 

3X8 

6X0 


ai3-0.1Wte -0.44 
0.18-OX8dte -0X2 
3VS^ pm -3.24 
20X3 dte -1.01 
eVTitdte -1X0 
0.7S-0.96dte -2X0 
3V3pm 3X7 
440X98dte -14X4 
485-605 dte -9X5 
46-40 dte -7X1 
lOVIO'a dte -3.77 
12-13>idte -4X0 
SVSdte -1X6 
2X6-1X6pm 2X1 
24V1S^pm 3.12 
4^-4^ pm 5.71 


0ns month 


UKt 1X060-1X230 
irefandt 1.1030-1.1060 
Canada 1X446-1X476 
Nothind. 3.1430-3.1680 
Betglim 67X5-57X6 


% 

PX. 


Three 

monthe 


1X200-1X210 OX3-0X8C dte 
1.1006-1.1035 DX5-0X2epm 
1X445-1X450 0.01-0X3edte 
3.1460-3.1470 1X3-0.930 pm 
97.06-67.07 3-4e dte 

Denmark IO.IZVIO.17% 10.12^-10.12h l.l5-1.65ora dte 
W. 6er. 2.7910-2X100 2.79S5-2.7S65 1.0oeX5pfpm 

136.10-136X0 

160.60-169.70 
1,886-1.006 
7X660-7X600 
8X900 8X550 
8.175M.18D0 
233X0-233X0 
18.69-10.70 
2X166.2X196 


% 

p.e. 


PoAugal 

Spsin 

Italy 

Nofimy 

Franco 

Sweden 

Japan 

Austria 

Swie, 


ia6.iD-iraxo 

159X0-160.15 

1,886-1.704^ 

7.6600-7X350 

8X400.S.6025 

8.T7D0-8.193O 

292.75-234X0 

19.65-19X0 

2X16OXX360 


BelgiBn raa ie for oenvenibto francs. Pinanelal franc 82.35-SZ.46. 
Sin-mena fenrard defter 0.28-0.33C dte. ' 12-mena 0.7DXX0B die. 


SOXIOedte 
100 - 120 e dis 
11 ^ 12 >clira dte 
2V3ers dte 
2X0-2.35C dte 
OXS-IXSora die 
0.77-0.73y pm 
6.80-6XflBro pn 
1X2-1X70 pm 

t UK and Ireland ara quoted in U.S. eurrancy. Fonward pramlums and 
dtecouna apply u the U.S. dollar and not to the IndlvidiMl curran^. 
Baigten raa is for convertible franca. Financial Irene 58X0-58.05. 


-0X6 0.13-0.18dte -0.44 
2X4 0.B2-0X4 pm 2X8 
-0.19 0.01XX3dte -0.06 
3.73 2X3-2X3 pm 3.65 
-0.73 16-18 dte -1.19 
-1.GS 1X5.1.75dte -0.56 
4.19 2.67-2X2 pm 3X4 
-13X3 300-680dte -14X1 
-8X9 336-395 dte -9X1 
-8.67 31-31h die -7X8 
-4X0 6>3‘7 dte -3X3 
-3.19 7.60-8XDdte -3X5 
-1X1 2X6-3X6dte -1X6 
3X8 2X3-1X8 pm V* 
3X6 18-16 pm 3X6 
6X9 3XMX1 pm 8X0 


OTHER CURRENCIES 


Jan. 15 

£ 

6 


£ 

Note Ratae 

Araantina Peso— 
AuetraRa Oollar- 
BraiU Onmalro.- 
PMUantf MartOa. 
Oraak Draohma. 

RawaltDlnarOCD)j 
LBMambourg Fr- 
MaiaiM DeUar- 
NawZaalafidDIr- 
Saudi Arab. Wyaf 
araasiporo OMlar 
ONi^Urtaan fteae 
UJLE. Dirbarn— , 

84.82.36.05 
1.0670.1X700 
i/Sm 1XB0J3 
BxSraxxi^ 

148.46 144.00 
llX6.ll.08te 
194.76* 
0X1SOXX15O 
61.00 81.10 
2X190.6.3250 
8.ia80X.l8B0 
4.950G4.969B 
SX190XX860 
3.7atB- 1.7675 
a.l790X.l88S 

24.57X4X1 

1.1086-1.1060 

1X06.1,023 

6X150XX800 

108.00.102X0 

7.7926-7.7946 

89.10* 

0X949-0X9440 
67X5X7X7 
2X400 8.3416 
1.6370 1X306 
BXlOO 8X120 
2.19862X800 
1X41S.1.244X 
3X720XX730 

Auetrtn 

Belgium 

Danmark - 

Fraaiea 

Gerfaany-...^.— 

DOmSm 

Japan-—.—.— 

Natharlan^..— 

Norway-..-. 

PertugaL- 

2palR__.— - 

•wadoiL-...,—. 
gwIOBenand ...-. 
Unitad9taM&— 
YUBeslBvla- 

27.7B.S8.05 
61,70X2.50 
14X6-14X0 
lEj06.tS.l8 
8.94X.96 
9400 8145 
887X38 
4.4SX.47 
11X6-11.17 
190-806 
a88-8SSl« 
11.60.11.61 
S.13X.16 
1.40is.l.48>a 
20a2l7 


CURRENCY RATES CURRENCY MOVEMENTS 


Jan. 16 

Bank 

rata 

% 

Speelal 

Drawing 

Rights 

Europaan 

Curraney 

Unit 

Starling 

aae 

0.735037 

0.570349 

UX.2 

Bte 

1X3558 

0.80487 

Canadians.. 

9.99 

• 

1.003686 

Auetrla Seh 

SSs '20.4857 

1S.920S 

Balaian Pr.. 

10 

59.3405 

46.1018 

Daitieh Kr- 

7 

10.6261 

8.17SS3 

D'marK-.... 

4 

S.907S3 

8XS768 

Quildar- 

5 

6X7017 

2.63939 


9t| 

5.97689 

6.90866 


17 



Van 

6 


187.939 

Nerwan Kr. 

8 

3.15110 

6X3955 

BeaniehPta. 

■w> 

165.735 

125.780 

•wedteh Kr. 

Bte 

6X7780 

6.68711 


4 

2X112B 

1.7B801 

Qraal^Dr'en 

gOmiDS.BBO 

B2.330B 


Jan. 16 1 

Banker 
Bagtend : 
Index ' 

! Alorgan 
{Guaranty 
'ChangesI 

Starlina-.— J 

82X 

1 -8.0 

UX. dollv. — 4 

131X 

' +18.6 

Canadian doilar-.J 

BS.S 

+0.7 

Austrian oehllllna.l 

113.5 

+2.3 

Belgian frane- ‘ 

86.8 

— 12X 

Danish kroner 1 

77.7 

-6.7 

Deuteehe mark. —1 

123X 

+6.6 

Swtea frane— J 

150.4 

+14X 

Guilder. - — i 

113.5 

+3.7 

Freneh frane-..,.-: 

65.5 

— 16X 

Ura. I 

48.6 

—12.6 

Yen- 

157.6 

+ 1SX 


OeRhio iPtes. 


■C6/SDR rate for Jen 13: 1X8739. 


Morgan Gesranty chaagee: average 

1980-1883— 100. Bank of England bidoa 
(baas average I9re->100). 


EXCHANGE CROSS RATES 


Jan. IS 

AauiulSfrnni^ 

UX. Dollar 

Dauteehem'K 

JaponaeoYan 

FranqhPrano 

Swiaa Frane 

Dutch Guild 

Kalian Lira Canada Dollar, Belgian Prare 

Pound BtarOna 

L 

1X21 

3X76 

831.5 

18.148 

3.155 

4X70 

1405L 

1.769 

81.05 

UX. Deltar 

0.704 

L. 

3.796 

33S.S 

0.563 

2X1B - 

5.147 

1696. 

1X45 

37.05 


0X58 

0X57 

• ’l. 

83.40 

3J156 

0.794 

1.Z35 

606.B 

A44S 


JapanasaVen 1X00 

3X17 

4.286 

11X8 

1000 . 

36.63 

9.817 

13.48 

7264. 

6.333 

244.6 


0X84 

L170 

3.274 

27BX 

la 

2.588 

3.681 

1953. 

1.4SB 


•wtea Frane 

0X17 

0.480 

1X60 

105.1 

3X49 

1 . 

1.417 
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26.69 


0X84 

0X18 

0X89 

74.16 
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0.706 

1 . 

55B.7 

0.396 

15.13 

Italian Ura 1 000 

0X15 

0.690 

1X51 

137.7 

5.043 

1X10 

1X66 

1000 

0.734 

33.66 


aS65 

0X03 

2.24B 

187.5 

5.865 

1.785 

3.628 

1362. 

1 . 

45.84 

Balglan Frape 100 

1X34 

1.763 

4.904 

408.0 

14.95 

3X93 

6.515 

2971. 

2.181 

100 . 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Jan. 15 

Starting 

U.S. 
i DMiar 

Canadian j 
DMiar | 

Duteh 
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Swiss 

Frane 

D-mark 
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Frane 

Kalian 

Lira 

Belgian Frane 
Conv. Pin. 
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7 da^a notiea...- 

eatXAi 

8ia-9 

9iV-9ib 

Bia.Btt 
1 9teXte 

BnrBte 

B1|.]0 1 

9te>10 1 

Bte-9N ; 

Ste-Ste 

ite-iAi 

Xie.iit 

3i|Xi4 

5teXl4 

SIS 

ISLiiSia 

22U-12II 

12U.12te 

16-17 

16iB-l8i| 

16Ta-17as 

Bic-10 

9if-10 

io-io>» 

913.10 ' 
lO-ioie I 
1 IDS-IOSb ' 

6H 
513 X 

6ri.-6f/r 

11-lHs 

113g-llte 

Thraa memtw 

9i|.Bl« 

GAXte 

1 89b-B^ 

•SS:!8+ 

291-911 
SN-lOib > 

!Sti 

BSi-39« 

Sl3-4,k 


XS>4-1BIc 

X4-14U 

Z7ia-17Si 

17SS-1711 

10>4-11U 
1 xi-ltls 

■ 10t«-ll 
llii-llte ' 

614-69B 


Ona Yaar— •< Blt'lOib 

18 .IO 1 I 

5iflX6t 

4^3 4% 

6,V-6te 

X4»e-!4te 

I77a-I89e 

1 11-lHs 

. ll>6-llte ' 

6n;-67V 

11 -liis 


Aaten S fclealng rates In Singapore): Skort-tarm 9^-S*u pnr cane seven days 9V9^ par cant: one month 9^-9»h per eeni; threa months oer cent: 

ete 9V10 par cent: one year I0hi-t0*» par cent. Long-term Eurodollara two yoara 11-11^ par eonu three yaara itVIl^ per cent: four years 11V12 per 

eeet; 6m years 12-12^ per cent iwmlnal elowng letee. Short-term rarae ara call for U.S. dollais and Japanoao yen: otbara ttvo daya* notice. 


MONEY MARKETS 


UK rates slightly easier 


Interest -rates were sli^dy 
eisier in London yesterday, 
nirae^sonth ioterbazik xnoney 
was quoted at 9|-9A per cent 
compared with 9A*S| por eezrt 
e rtiiip three-mOBth ^gible bank 
bui6 were bid at 8{ per cent 
against 8if per cent on Friday. 
The eaaier trend reflected a 
slight softening in Euro-doUar 
rates following Friday's ee<^ 
fiftmir* statistics whidi suggested 
a slowdown in the U.S. eeonom'^ 
Sterting*s improvement both 
againot the dollar and European 
euirencies also provided a 
favourable badeground. 

Short-term rates were easier 
following an early fore^ of 
a £3Q0m surplus in the London 
money market. Overnight inter- 
bank money opened, at 8J-9 p« 
cent end eased mltiaUy to 
around 8 per cent Tbe Bank 
later revised Ita forecast and 
rates moved back to 9 per cent 
A low of 7 per cent was toudied 

UK dealing banks' base 
lending rate 9 per cent 
(since October 4 and $) 

in tbe aftentoon but late temand 
pushed rates up to a high of 
pw cent with late beilanees 
taken' at 7-8 per cent , _ 

The Bank or England 
a surplus of around £S0ta. 
Faetoss affecting the market 


induded maturing aesistasce and 
a rake iq> of Treasury bills, 
together draining £440m »d 
bankers balances brought 
ftrward some £lllm below 
target These were more ’Amn 
ofbet by a fall in the note 
circulation of £2S7m and 
Exchequer transactions of 
ffiSOm. The forecast was later 
revised to a surplus of around 
£100m but the Bank did not 

MONEY RATES 


operate in the morning. There 
was no assistance in the after- 
noon birt the Bank gave late 
help of about £50m. 

In New York overniEdit 
Fedmal funds were quoled at 
OA per cent little ebauged from 
Frida>’‘s closing level of 93 per 
cent, ‘niere was no intervention 
by the Federal authorities to 
add or drain liquidity with the 
market stili ihgesting Friday’s 


economic statistics and the 
possibility of a slowdown in tbe 
U.S. economy. 

In Fiankfiut call money was 
quoted at SAd.6 per cent 
undianged from Friday. Period 
rates were slightly easier where 
dianged in rather featureless 
trading. The dollar’s recent 
decline helped to soicv extent 
to remove upward pressure on 
period rates. 
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LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


I sterling I Local 

Jan. 16 ^itteeate I Interbank i Authority | company 
1BB4 leldepeatt aeposlta , Depealu 


ovarnight ...... — 

8 days natle4...| 


Tdayier 
7 daynoUea ... 
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BSflXte 

9A-9A 

9>«Xii 

Bte-Bfk 

9A-»it 

BS«.g7a 

678-10 


exte 
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9 
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1 SDR ECU 
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1 DepoNts j Depeiiti 

inibWANK MAinu , 

LONDON INTERBANK FIXIRO Three menttis- Sfa-Bte 

"JUT’. 

S membs U.S. dolteri a— | s7ii.Bhi 

— 1 «*a 

- 914 

— BIe ; 

“ «te 1 

= >S" 

10i| — 

103i 1 - 
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1 M-8X 

5.45- 9.56 , 

5.45- 5.56 
1 9,56-8.76 

. B.M.18.U 
I0JW-1IIXQ 

” 

1 6te-9 
1 GBai 

9I|-Bl4 

9U.931 

9iV-9>- 

994.913 

BiriOr'c 

yAAf^ofl*** ^ 

DMSUiiS Offer 618.16 Tbrae yeara--.-! — 

FbtiP yeerc. — 

1 BMbtiM UjS. Mm Fivq vanra. 




MONEY RATES 

NEW YORK (Lundidme) 

Prime rate 

Brokor lean reie 

Fed Ij.'ds 

Fed funds ei intervention ... 


11 

10>2 

9'u 


bM 9 n/te 


error 10 tx 


The Saing raws «ra the ertthineTte 
rnesns, rounded 16 the neetcet one- 
■tetamth; et tlx bW mO cR»r«9 mw 
tor 8Uhn quMwl by iha mirk« w 
8va reference banke at 11 a,m. wch 
werkinB day. The banfis an Natrona! 
Wenmlnaiar Bank, Bank of Tbkyo. 
DauteMia Banhr 8anqu« Natlonaio da 
Parte and UeisaA.Guanaiy TiueL 


£CGO Fixed Rate Export Finance Sebemo IV Average Rate for interest 
Bcriori December 7 1983 le Januaiy 3 1984 (inclusive) 9.49S per cent. Local 
auihoritlca and finance houses seven days* notice, ethers sevsn days (iced 
FixoJ Houses Base Rales (published by the Finsnee Houses Associaiian); 
9>* per cent (lom January 1 1984. London and Seetlish Clearing Bank R^iiea lor 
tending 9 par cent. London Dsponlt Rsw* iot sums et seven days' notleo Vt oer 
CM! Treasury Bills: Avuraga tender rJIO 0> discount 8.6823 per cent. Cenmcaiss 
o( Tex Deposit iSunes Ct. DapaSili dI CIOO.OOO end over held under one meniti. 
9*- Mr cent ono-tnroe months 9t« per eoni: ihrnc-sis months 10 per con;, $n. 
12 months 10> per cant. Under £100.000 9), per cent Iron January 72 Oeper.ts 
held under Senes 4-S 10\t par cent. The rate lor all deposits withdrawn t:r 
caeh B per cent. 


Treasury BHb 
One momh 
Two Rio^th 
Three mo.aih .... 
Six moMR 
O'e year 

Treasury Bends 

Two year 

Thiee yecr 

Foyr ,Cill 

f.VV >=jf 

Sa.ri yea’ 

1'J year 

31- vesf 


B.3S 

8.40 

8.76 

8.89 

8.95 


I00»i: 

100 !';: 

100-*. 

lOD^u 

10V;, 

1CV» 

103 :;. 


Eurodollars fin 


Euro-doUar prices opened 
finner from Friday's closing 
levels In the London Inter- 
national Financial Futuces Ex- 
change yesterday and traded 
within a narrow range to finish 
Uttle changed on the day. Open- 
ing levels Were marked up on 
Friday’s U.S. economic statistics. 
Retail sales and industrial pro- 
duction for December were well 
below market expectations and 
suggested a slowdown in tbe 
pace of U.S. economic growth. 
Money supply figures released 
on Friday showed a smaller than 
expected increase in M2 and a 
larger than expected rise in the 
relatively unixnportast HI figure. 

A slowdown in U.S. economic 
growth would relieve upward 
pressure ou U.S. interest rates 
and tbe need for the Fed to 
tighten its monetaiy policies in 


LONDON 


order to counter the inflationary 
pressures normally associated 
with a sharp economic recovery. 
Cash prices were a little weaker 
which helped to push values in 
tbe futures market to around 
the day’s high at the close. 

The rally was limited however 
as doubts remained as to the 
effects of a high U.S. budget 
deficit and the Fed’s stance on 
credit poliries. In addition tbe 
Fed seems unlikely to relax its 
current position unless there are 
continued signs that high 
interest rates threaten to inhibit 
continued eemiomic growth. 

Gilt prices improve in early 
trading, reflecting a buoyant tJ.S. 
bond market. Vriues eased back 
later in the day however on 
profit taking. Ibe March price 
opened at 110-09. np from 109-28 
but eased towanls the close to 
10»27. 


CHICAGO 


THREE-SDONTH EURODOLLAR Sim 
pekitt of 100% 


U.S. ntEASURY BONDS (CBT) 8% 
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Drexel Burnham Lambert 
Government Securities Inc- 


Market makers in 
U.S. Treasury Bills, 
Notes and Bonds. 


Contact Vincent Verterano at (01) 588-6371, 
Winchester House, 77 London Wall 
London EC2N IBE 


Dfcsel Bimliam lambect Govenuaenit Sccoritiei ioiL 

A wholly owned subsidiary of 
The Drexel Burnham Lambert Group Inc. 



Specialists in Hnancial Futures 

TekpfcoM 01-481 1202 

GNI United. 3 Uopds Avenue. London EC3N 3DS, Tdec 884962 


CURRENCY OPTIONS 

Put, Call, and Double Options 
Sterling, Yen, Swiss Franc, D.Mark 

For an Introductory Booklet for Corporate and 
Institutional users, please telephone Miranda Gladstone 
at the number below 




Mantrnd Ltd. Sugar Quay Lower Thames Street, 
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COMPANY NOTICE 


MARU CO LTD 

(KABUSHIKI KAI5MA MABUU 

HoWers ol U5SSO.000.000 6U PCr CMTt Comertlbla Bonos 1B91 Of tho obova 
Company ara hM^by noMlied In actanianoe wlHi the TriiK Deal consmuttna Ttw 
Bonds iMt tha CoflvmsKm Price vritl IM grfinwtt (ram Yen 869.70 to 
Van 608.80 per Shwe srltti esect from Fotruary 1. 19B4. 

Holders cN USS5O.D00.00O 4 per cent CoaVertible Bonds 199G or the stiora 
Company mra horebv npened Hi eacordance WHO the TraW Deed constnutkia 
tbe Bomls Uiac tho Conversion Price will bo edlvsted (rom V 789.50 tB 
YCA &S3.EQ ««r 5hir« wRfc effect frain Febnmrv 1. 1984. 

This edlaRment results from the free distribution of new Shares to the HoMart 
ol Roconi U Of Jeanary B1, 1964, M tho RMc of 0.1 New Share for one 

lorMANUICO.LTD 

IT'JrDnarr. 1984 CITIBANK. NJL., LONDON 


WORLD VALUE OF THE POUND 


The table below gives the latest 
available rats of exebenge lor die 
pound igaioct varioun cuitonovee on 
January 16 1964. In some casee rate 
is nominal. Market ratee ara the 
average of buying and selling rates 


except where they ere shewn te 
be etherwiee. In seme eeaes market 
rates have been calculated Irom those 
of foreign eurranciea te which they 
■re tied. 


Abbrevtetlens: (A) epproximato rate, 
no diraet quetaden aveilable: (F) free 
rate; (P) baaed on UX. doUar parities 
and going starling-dolter rotes: (T) 
tourist rate: (Bas) basic rate: (bg) 
buying rats; (Bk) bankers’ rales: (cm) 


eommeicial rats: (eh) eenvsitlbte mte; 
(fn) finsnetel fete: (sxC) axchenge 

eertificsTs rets: (nc) nen-cemmoK'ial 

rets; (nom) neminai: (o) eflielal rate: 
(ag) selling rata. 


PLACB AND LOCAL UNIT 


V VALUE OF 
I £ BTBRUNO 


AfghanlatBn .. - .... Afghenl 

Albania LoK 

Alqarla.,..,,.,......... Dinar 

IFrenchFraHO 

Andorra....... - tspanteh Peseta 

Angola.... Ewanza 

Antigua E. Caribbean • 

Argentina... Now Peso I 

Australia......... Australian I ' 

Austria - Schilling 

Azores Pertugu ee Escudo 

Bahamee Ba. Dollar 

Bahrain- Dtoiar 

Balaarie Isles-...-. Spa. PaseU 

Bangladesh - Taka 

Barbados Barbadee * 

Belgium B. Franc 

Belize B S I 

Benin — — .... C.FJL prano 

Bermuda-..-.- BUaS 

Bhutan Iridlan Rupee | 

Bolivia Bolivian Peao 

BetTwana...— Pula 

Brazil- Cruzeiro It 

Brit. Virgin lelea.... UX. 6 

Brunei - Brunei I 

Bulgaria Lev 

Burma Kyat 

Burundi Burundi Prano 

Cameroon - C.PJL. Franc 

Canada Canadian S 

Canary Islande....- SpanishPoeeta 
Cape Verde Is. Cape V. Eseudo 
Cayman teiands Cay. la S 
Cent. Afr. RapubJie C.FX. Franc 

Cnad.-.,,.- - C.FJL Franc 

Chile Chilean Peso 

China. — Renminbi Yuan 

Cdomblau Col. Peao 

Comoro lelandi..... C.FJL Franc 
Conge iBrazavlIie), C.PJI. Prano 

Costa Rica Colon 

Cuba Cuban Peso 

Cyprus — Cyprus £ 

Czaeheslevakla.„M Koruna 

Denmark — Danish Kroner 

Djibouti - Djibouti Franc 

Dominica E. Caribbean 6 

Dominican Repub- Dominican Peso 
Ecuador Sucre 


.< 0 ) 


Eaypt. 


(U) 1.17SO 

Equeterioi Guinea Ekuele 

1 45S.4 

Ethiopia 

. Ethiopian 6>rr 

i (P) 2.B900 

Falkland Islande.. 

. Falkland lefi 


Faroe Islandt ...... 


} 14.376 

Fiji lilande 

. Fiji 6 

1.4810 

Finland 

. Markka 

6.4050 

France Frenen Frane 

12.1425 

FronchC'tyIn Af.. 


607.125 

Freneh Guiana.... 

. Local Franc 

! 12.1485 

French Pacific Is 

. C.P.P.Prane 

212 isgi 

Gabon 

. C.F.A. Franc 

607,125 

Gameia 

. Dalasi 

! 4.00 

Germany lEasti... 

. Osunark 

1 3.97S 

Germany iWesti.. 

Deutsche Mark 

3.97S 


Cedi 

43.3961 


GibraitarZ 

! 1-0 

Greece 

. Drachma 

143.70 


PLACE AND LOCAL UNIT 


Greenland Danish Kroner 

Grenada E. Caribbean 6 

GuadakNipa— Loeal Prano 

Guam - - U.S. S 

Guatemala.-.- Quetzal 

Guinea Syll 

Cuinea-Bteiaii. Peao 

Guyana Guyanese 6 

Haiti Gourde 

Honduras Lampfra 

Hong Kong H.K. 6 

Hungary.....-...— Perint 
Iceland I. Krona 

India — Ind. Rupee 

Indoneala— Rupiah 

Iran-...——.-. Rial 

Iraq— - — . Iraqi Dinar 

Irish Republic — Irish £ 

Israel - Shekel 

Italy- Lira . 

Ivory coast — O.FJL Franc 

Jamaica Jamaica Dollar 

Japan- — — Yen 

Jordan Jordanian Dinar 

Kampuchea - Riel 

Kenya - Kenya Shilling 

KlribBtl — Australian 8 

Korea iNth)- Wen 

Korea (Stii) WOn 

KuvnSt KuwatU DInr 

Laos - New Kip 

Lebanon— Lebaneae £ 

Lesotho-...,- Msluti 

Liberia Uberlan I 

Libya Libyan Dinar 

Llechtanetaln.,,-... Swiss Frane 
Luxembourg Lux Franc 

i|B— an..... rntnfie 

Madeira Pertue'ea Ewudo 

Malegeey Republic MG Frane 

Malawi Kwacha 

Malaysia ...— Ringgit 

Maldlve Islands — . Rufiyaa 

Mall Republic MaA Frane 

Malta - Maitaea fi 

Martinique Loeal Frane 

Mauritania...— Ouguiya 

Mauritius — - M, Rupee 

Mexico Mexlean Pom 

Mlqueion Local Franc 

Monaco...—. French Franc 

Mongellx - Tugrik 

MentsoiTat. E. ciu'ibbean 8 

Meroeco. Dirham 

Mozambique-.-,-, Metical 
Namibia. -gjL Rand 

Nauru - Australian Dollar 

Nepal NoeslHc Rupee 

Netherlands Guilder 

NeUierlendAntillaa Antillian Guilder 

Now Zealand N.Z. Dollar 

Nioarngua Cordoba 

Niger Republle C.PJC Franc 

Nigeria..——. Naira 

Norway Norwegian Krone 

Oman SuFate of .... Rial Omani 

Pakletan Pakistan Rupee 

Panama-.- BalbOa 

Papua N.Quinea,... Kina 
Paraguay Guarani 


VALUE OP 
£ STERUNG 


14.375 

5.B5 

18.1435 

1A80B 

1X206 

SB.'TO 

120X0 

6.2B76 

7.1086 

2.6390 

11.0675 

63.86:t 

41X8 

1 BJ>66 

lAoass 

184.7B(sBa 

0.4398^ 

1X815 

160.0 

8,408.0 

607.185 

4X0tt 

331.5 

0.5895 

NiA 

19.77 
1.S6B5 
1.6365(11) 
1,188.15 
QA156 
49.70 
7.7590 

I. 7666 
1A205 
0X805 
3.1SS 
81X5 

II. 45 
ies.05 
708.1 
1X0 
3.3880 

10.78 
3,814X5 
0.635 

18.1425 
7 5.56 
1 B.I? 

r(P)S8B.SS 

1(01806.35 

18.1426 
18.1426 
4.76 (II) 
5X6 

IIXOIM) 
(A) 58.676 
1.7655 


1X6B6 

88.25 

4X7 

3.642S B 
2.1555 

14.125 

607.125 
lX72l26(tg 

11.1585 

0.488 

19X8 
1,4805 
1X3S6 
>178,10 
'225X0 


ill^ 


PLACE AND LOCAL UNIT 


; VALUE OF 
! £ STERUNG 


Peru.,..- 

Philippines. 

Pitcairn Islands 

Potand - 

PertugaL 

Puerto Rice 

oatar..— 

Reunion Island-. 
Romania——. 


..Sol |exe(A1SX69.76 

...Phllipplna Pese....[ 19.78 

(£ Sterling — 

iNew ZaalandS 


-Zloty 


Rwanda— 

CL Christopher 

8L Helena— 

8L Lucia 

St. Pierre 

St VIneant 

Salvador El- 

Samoa American 

San Marine 

see Tome • Prin. 

Saudi Arabia 

Senegal - 

Sayohellae. 

Sierra Leone 

Singapore 

Solomen Islands . 
Somali Republlo 
south Africa 
Spain 

Bpanteh ports in 
North Africa 

Sri Lanka 

Sudan Republic.. 

Surinam 

Swaziland 

Sweden..-..- 

Switzerland 

Syria..——.... 

Taiwan. 

Tanzania 

Tlialluid 

Togo Republie.... 
Tonga Islands — 

Trinidad 

Tunisia. — „ 

Turkey.........—, 

TurhsQflaicM m. 
Tuvalu. 


...Pertugu'ee Eeeude 
...UX. 6 
...Qntari RyM 
.-French Frane 
...Leu 

-.Rwanda Frane 


..E. Caribbean S 
..SL Helenas 
E. Caribbean f 
...Local Frane 
...E. Caribbean I 
...Colon 
-UX. • 

..Italian Lira 
..Dobra 
.Xaudt Ryal 
..C.FJL. Prune 
,.S. Rupee 
.Leone 
.Singapore 6 
..Solomon Is. 8 
...Somali Shilling 
..Jtand 
...Peseta 


Posete 
.-S. L. Rupee 
...Sudan fi (u) 

,..S. Guilder 
...Ulangenl 
„S. Krona 
.-Swiss Prano 
-Syrian £ 

...Naw Taiwan 6 
,-Tan. Shilling 
...Baht 

...C.PJL Franc 
—Ha'anga 
...Trinidad ft TOb. i 
..Tunisian Dinar 
...Turkish Lira 
..UX.S 

..Xuatrellan S 


B.1B56 
1S8.6S 
192X5 
1X206 
5.1380 
12.1486 
( lCm)6X7 
1 (NX)t20.14 
140.816 

3X6 

1.0 

3X5 

18.14£S 

3,85 

5.5365 

1.4805 

8.40BX 

66.55 

4.956Q 

607.186 

9.67IS0) 

lOj3.BO 

8X820 

1.7280 

84.96 

1.7665 

226.70 


826.70 
86X3 
1X690 
2.5425 
1.7655 
11.61 
3.1660 
I i<Aimio.o 
I liCMX.20 
; 66.66 
, 17.67 teg) 

32.51 

I 607.18S 
I 1.6685 
3X092 
IXOateg) 
427.62^ 
1X205 
I 1.5686 


Uganda ....Uganda Shniing 

United 8tates- UX. Dollar 

Uruguay -Uruguay Peso 

Utd.ArabEmiratceUJLE. Dirham 

UXX.R Rouble 

Upper Volta M..C.PJL Frane 

Vanuatu ——.Vatu 
Vatican -....Italian Lira 

Vanazuels — Bolivar 

Vietnam Dong 

Virgin teland UX. U.S. Dollar 

Weitein Samoa ....Samoan Tala 

Yemen 'Nth; .Ryal 

Yemen isthi 8. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic ....JEalre 

Zambia Kwacha 

Zimbabwe Zimbabwe S 


J33S.0 

1412.50(5) 


1X206 
' 63.70 

I 5.18376 
I 1.1244 

! 607.I2S 

144X5 

I 2,408.0 

I I (4) 7,30 
i-;i6i 14.10 
! i (6) 17.67 


(Or 14.1760 
1.4305 
(Ai8.29 

6X 5 (eg) 
lA.'OXBH 
178.S764 

44.4SS1 

2.25 

1.5050 


" Rste la the traosisr maricet («wnirenad). 11 Now one eSIetal rete. (V) UnlRod rale, Appllcebte ea all trenssedOM axcaoi eountriH having e Mtetaral 
aoraameni with Egypt and who era net membere el IMP. (|) Based eo gross rates sgelnet RuMlen rauUs. (1) EeaaoUei goods. (2) Pteleraniiel nu for priority 
impens euch sa toedsiuEs. (3) NDn-ossantial Imperte sod privets eector appheante. f4) Preteranttel rate (or public aector debt end essenttel imoona, (5) GovariH 
ment controlied tor aon-tuanUeJ inpoRz, (8) Frao rate for Iwuify bapOfte. nmiltencBs ei money abroad and foreign traveL (7) Pa.’aliel ra:a. 
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Japan urged to relax Treasury bill market 


BY YOKO SHIBATA IN TOKYO 

the bank op japan (BOJ) 
plans to promote the liberalisa- 
ttoo of interest rates on short- 
term government sec ui ' iit ies 
opening up ftbe Treasury bill 
market to public subscription 
by tile end of this year— if it 
can overcome the objections of 
the ultra-cautk>us Ulmstry of 
Finance. 

At present, the Ministry of 
Fizkanee (MOF) issues ^ort- 
term go^mment securities, 
mode up of Treasury Bills, Food 
Bills and Foreign. Exchange 
Fund Bills maturity 

periods of two months. Most 
of them are taken over by the 
BOJ because their rates of 
return are as low as 4.875 per 
cent, some 0.125 percentage 
points lower than the oflScial 
discount rate. 

The BOJ uses the TBs as a 
means of absorbixtg excess 
money supply by selling ‘Oiein 
in tile interbank market daring 
periods of highest liquidity— in 
Apsil-May and OctoberNovem- 
ber. Thus TBs are not regu- 
larly traded in tiie open market, 
despite their popuiaii^ among 
investors because They are 


secure, tax free, shoct4erm, and 
highly liquid. 

The U.S. Government seems 
to have finally recognised that 
the gap between the low interest 
rates prevailing in Japan and 
the high rates in the U.S. is a 
major cause of the heavy out- 
fiow of capital from Japan. The 
U.S. has pointed out that its 
Treasuty bills are sold by public 
auction, a process that reflects 
money maiimt conditions and is 
a major influence on interest 

rates. 

President Ronald Reagan, on 
his \isit to Japan last 
November, raised the issue 
again, asking Japan to establish 
a permanent TB market, which 
would enable Japanese and 
foreign investors to trade such 
bUls easily and thus ezicourage 
wider dealing in the yen. 

In view of mounting pressure 
from the UB.. the BOJ, backed 
by the securities Industry, is 
urging the MoF to open up the 
TB market So far, the MoF 
has been cool towards the idea 
—oaying that any public trading 
of TOs would impose a heavy 
interest burden on the Govern^ 
ment 


According to the BOJ, 
financial control through the 
short-term money market will 
increase in importance, com- 
pared to the traditional 
mon^ary adjustment of control 
through the official discount 
rate, as interest rates In Japan 
are progressively liberalised. 

The BOJ particularly 
wants to estabitsb a tree mar- 
ket in TBs, with a floating in- 
terest rate, by the end of this 
year — before short-term 
Treasury bills in tbe BOJ's pos- 
session feel the impact of the 
massive issues of the short-term 
(1«^ than a year) government 
bonds due to begin in 1985, 
These government bonds are 
for Ae redemption of bonds 
issued In and after 1975, to 
cover large budget deficits. 

Government bond redemi^ 
linns are bound to rise to about 
YIO.OOO ($42Bbn) in fiscal 
1985 and will top Y20,000bn in 
fiscal 1992, The Government 
has established a debt consoli- 
dation fund but was forced to 
suspend transfers to it from 
the general account in fiscal 
1982, 1983 and 1984, because of 


Sizeable revenue shortfalls. 

As sources of funds for debt 
consolidation will more or less 

dry up in fiscal 19S5. the 

Government has no choice but 
to redeem them by issuing 
short-term refunding bonds. 

In order to absorb smoothly 
such large volumes of both 
refunding and new bonds, 
expected to total more than 
Y20.000bn In the fiscal >*ear to 
March 1986, it is considered 
necessary to liberalise the terms 
for issuing refunding bonds. To 
avoid a head-on collision with 
the floating interest rates of the 
short-term refun^g bonds, the 
BOJ wants to open up tbe TB 
msiket and let Interest rates 
settle at a level consistent with 
market forces. 

Tbe securities industry 
supports the BOJ's move because 
securities houses can participate 
in public subscriptions. The 
banks, however, have voiced 
concern that the opening-up of 
the TB XELaxket would facilitate 
a big shift in funds from savings 
deposits to TBs which carry 
higher yields, if Interest rates 
on savings remain regulated. 



BANQUE SUDAMERIS 

U.S.$ 30,000,000 Floating Rate 
Notes due 1987 

For the six month period 
13di Januar>’, 1984 to 13dijuly, 1984 
The Notes will bear an 
interest rate of 10H96 per annum. 
Interest payable on 13chjuly, 1984. 

Bankets Tnisc Company; London 


9! 

BANQUE DE LINDOCHINE ET DE SUEZ 

USS40,000,000 Floating Rate Notes 1979-1989 

Fnr mnntiM 

13ih January. 1984 to 13tii July. 1984 
theNotes vriD carry an interest rate of 10H% per annnm and 
Coupon Amount onJSS52.45. 

Listed on the Luxembourg Stock Exchange 
By: Bnokers Trust Compaiiy, London 
X^erence Agent 


iberpistas 

Iberica de autopistas, sa. concessioiiaria del otado 

U.S.$ 18 , 000,000 Serial Floadne Rate 
h^rtgage Notes Due 1986 
For the rix month period 13th Januan, 1984 to 13di July, 1984 
die Notes will bear an interest rate of lOl's^ a coupon amount 

^U.S.$481.C7 payable on 13th July, 1984- 

BjnkenTni»Compa'*T> London 
Principal Pa>ing Agent 


Four futures contracts 
open Toronto exchange 

BY NICHOLAS HIRST IN TORONTO 


WITH A FANFARE of trumpets a 
new Tbranto Future Exchange, ini- 
tially teading three financial and 
one silver options contracts was fo^ 
mally opened yesterday. In March 
the exchange plans to offer a UB. 
doUar/Canadian dollar currency fu- 
tures contract with a sterling to Ca- 
nadian dollar contract to be offered 
soon after. 

Financial futures have been 
traded in Toronto under the au- 
spices of the Toronto Storic Ex- 
change for the past four years, but 
with fewer than SOJMM contracts 
traded annually volume was disap- 
pointing and a loss-maker for 
exchange. 

The setting up of a separate Tor- 
onto Futures Eimhange ^ an act of 
the Provindal Ontario legislature 


has enabled seats to be sold widely 
outside the Toronto stock exchange 
membership. A total of 239 seats 
have been sold for CSS ,500 each. All 
five big Canadian chartered banks 
are membem. Japanese commodity 
bouses have join^ as have individ- 
ual investors from Eurape, and the 
London commodity group. Mantrad 
has purchased a seaL 

Mr Kenneth Field, of Toronto in- 
vestment house McLean, McCar- 
thy, the new chairman of the fu- 
ture exchange, says the market 
had been inhibited by a lack o£ li- 
quidity driving Canadians to take 
futures contracts on the Chicago 
and New York markets. 

He believes the new membership 
will increase trading and make a 
success of a futures market 



THE PHILIPPINE 
INVESTHENT COHPANY U 

Net A«et Value as af 
December 3lsc. 1983 
U.S.$I4S 

Listed Luxembourg 
Stock Exchange 
Agtnt: 

Banque Genirale du Luxembourg 
Ittvastmeat Bankart: 

Manila Pacific Securities. SA 


NOTICE TO BONDRCMJIERS 
NOBSit Hvoao ATS !Hi% 
acmos 19M 


NOTICE is HEREBY GIVEN M pofsiM la 
CoodiWB 4 of lb! Beedh US:n00,0iN 
tMt'iRel aom hu beta {wdiseC hy ihe 
■ M sabflwwn af ^ Jtmaj is, 
19S4 RdoHiBe bulacat 

THE CkASE MANHATTAN BANK N A. 

Prnapai ftyissAseai 

Jaay. HS4. 


This ann/mneement appears as a matter of record onfy. 

SwF 80,000,000 

Project Financing Loan 

BANQUE NATIONALE POUR LE DEVELOPPEMENT 

ECONOMIQUE 

Morocco 


Long Term Fixed Rate Portion 

Pro\'ided by 

International Finance Corporation 


Medium Term Fixed Rate Portion 

Guaranteed by 

The Kingdom of Morocco 

.Arranged by , 

Handelsbank N.W. 

and provided through 

International Finance Corporation panicipations by 

Handelsbank N.W. 

Chemical Bank 

Gulf International Bank, B.S.C. 

Standard Chartered Bank PLC 
Banque Arabe et Internationale d*Investissement (B.A.I.I.) 

Credit Agricole 

Manufacturers Hanover Trust Company 
Banca del Gottardo 


EUROBONDS 

$350m 


i FT INTERNATIONAL BOND SERVICE 

I - 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
foHoui'ing ore closing prices for Januoiy 16. 


floating 
rate note 
for BNP 

By Mary Ann Sieghart In 
London 

Banque Nationsle de Paris 
launched a S35Cm Doating rate 
note in the Eurodollar bond mar- 
ket yesterda)’. a deal which had 
been rumoured in tbe market for 
aveks: 

Tbe 11-year bond pays a 
Spread of '•« point over the mean 
of tbe six-month London inter- 
bank bid and offered rates at par. 
BNP itself is leading the deal 
with Cr^ii Suisse First Boston. 


BKP Bank bond averogo 


JanlB Piovloum 

98.220 98.084 

High 1BS8/84 Low 

102.017 97.699 


Ibe fioDi-end Fees are 1 'a per 
cenL which gives an all-in cost to 
the borrower on a compounded 
basis of 0.^ per cent over six- 
monih Lilxir. it sold well in the 
markeu tra^g at a disco lurt of 
0.80 per cenL within its 1 point 
shilling concession. 

De^ite expectations of a flood 
of new issues after the New York 
market's strong performance on 
Friday, only one straight bond 
WHS launched yesterday. 

The World Bank is niang 
S200m through a five-year bond 
paying an 11^ per cent coupon at 
par. Led by Deutsche Bank and 
CSFB, the bond is non-callable. 
It was taunted coo late in the 
'day for an accurate pre-maritet 
price to be made, but initial reac- 
tion was favourable. 

*nie dollar secondaiy market 
was quieter than most dealers 
had expected and prices, which 
were sharply mark^ up eariy in 
the day, eased off again. Tbey 
closed up about H poinL 

In Germany, .Allied Corpora- 
tion. the UB. ener^ and chemi- 
cals group, is rwshig DM 125m 
through a IB-year bond paying a 
7V& per cent coupon at par. 
Dresdner Bank is leading the 
deal, which. like last week’s bond 
for &. J. Reynolds, was warmly 
received despite its relatively low 
coupon. It traded around its is- 
sue price. 

Sweden is raisiiig FI 3Khn in 
tbe Eoroguilder nmiket with a 
10-year, 9 per cent bond priced at 
par. ABN Bank and Amro Bank 
are leading the issue. 

Secondary market prices rose 
by up to *4 point in both Switzer- 
land and Germany in turnover 
which was only moderaie 



Klagdom of Sweden 

V.S. $ 150 ,{KXL 000 Flmting Rote 
Notes Dne Janiury 1995 
For the sir nouibs I 6 th Jaunary, 
198410 16 ib July, 1984 tMNota 
will carry an niierm rate of KM (r 
ps- snDum with a Coupoa Amouot 
ofU. 5 S 131 l 2 . 8 S. 

Banken Trust Coapuy, 
LosdoB 
Fiscal Agent 
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These Debenwres having been sold, this announcement appears u a matter of record only. 


New Issue 


December 1983 


Can. $35,000,000 

Ldblaw' Clompames Limited 


(Incorporated with luniled UalnUty in Canada) 


12M% Debentures due 1990 


Orioa Royal Bask Limited 


Algemene Bank Nederland N.V. 

Borns Fry Limited 
Kredietbsutk International Group 
Merrill Lynch Capital Markets 
Sodete Gittteale de Banque S JL 
S. G. Warburg & Co. Ltd. 


Banque Paribas 
CIBC Limited 

McLeod Young Weir Internarional T.bvmb*^ 
Salomon Brothers International 
Swiss Bank Coxporation Intemadoi^ T.imetea 
Westdeutsche Landesbank Giroxentrale 


Banca del Goriardo 
Bank Gu(z%vi1Ut. Kurz, Bungencr 
rOvxT«-4Si Lifliiivd 
Bank Leu lnieniaiion.il Lid. 

Bank Mccs & Hone NV 
Bank LaiMHicliPn.’ N.V. 

Bani|ue Biiixelirk L.-iniben 5..V 
&aii({uc Ocni'riile dii Luvenibourg S..'k. 

ItiicmaiionAjc a Lu.xcnibourg S.A. 
Banque T('j<a 
Bdiiqiio N.i(ii.inalc de Parlv 
Banque Parib.T!i Belgique S.^. 

Bujiijiii' IVipuLnre SiiInm! S\ Liixeniboun; 
Bdiiime Wonm 
H. .■XuK’nilu Barv S: Co. N.V. 

BaiTriscItc Landedtank GirnTenirale 
RaveriN.'lie Wrcinibaiik Akiiciice&uiUchafc 
Ctiniim-rd'ank .A.Liieii^i'S(.‘lhi;]iafc 
Comiiu’iiul Illinois Capiial Markets Group 
Countv* B.tiik Limited 
Credit Commercial de France 


Credit General S..\. dc Banque 
Credit Indvistricl et de Lorraine 

C'Fedit L\'on7i.ii» 

Credit Siii>se First Biision Limiu*d 
Crediiansiaii-Baiikvereiii 
Dewfm S.A. 

I)G Bank Deutsche CeiicisseiiMlIiafisbaiik 
Dominion Svcnriiies .\mes Limited 
Dresdner Bank Akiiencc'iellM.liuiL 

Ltrectenb.Tnk-\Vaihui}T Akiieiige.senschart 

Kiiskild.'i Scciii'iiii's 
_Sk.indin.i\isk.< Knskild.i Limired 
Cirni'entnile iind B.-inLdi rdsu*m‘khischi:n 
.S]M>Lissen .^kiicti^'L'H'INcIiare 
Haiiibros Bank Limited 
Kidder, Pe.iiiudv Iiiieiii.iii(iiial LimiU'd 
Kleiiiwim, Benson Lnniied 
F van LaiiH'liOt BtiukitT^ N.V. 

Levcsqiio, Beanbieii Inc. 

Samiiri Moniagii h Co. Liiuiietl 
MuiBaii Siauley Intenudonal 


Ncderlandse Crcdieibank N.V. 

Nesbitt Thomson Limited 

K'tmfdeucselic Landesbank Ctro^entrofe - 

Oriuu Rivyal Pacific Limiu-d 
Ostenvic}iisciielJiiKierbaiik.\G . _ . ^ 

P(*ieiiirucck. Van Campeiiliuut &'Cle 5.C.S.' 
riersoii, HeldriUQ 8: Pivrboii N.V. 

Pitfield Mw'kay Rms Lirtiited 

PK Clirisuaiu.i B.iiiki.UKi Ud. 

Rtchardvun OieeuNhields of Ciuiada (U.K-) - 
Limited 

N.M. Rotltsi liild & Suns Limited ' 

Socidc Cenenilu 

Soiii^t: GcTttTale AIs>id<*hne iie Banque • 
LuHemboure 

SveiisL'i Himdelsh.inkcn CriMip' 

Toruitin DsKiiinkm hiieniaiioiutl lanuied 
VeTUind St'liwvizrribcher Kamoualbat^il 
VereiiivuiHl Westbank Akiieniiesens^aft 
Wesideuiadie Griuisstxwdvttcy-IfentralLiankt^ 
Wootl Oundv Limited 








